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Italy y Wants ants Reciprocal Crade. 


Dictated to THz New York TIMEs. 


By Giovanni Branchi, 

Consul General of Italy. 
will prove herself, in the near 
future, one of tbe best fields for American 
importations. Both the exports and the 
imports between the two countries are fa) 
ahead of those of preceding years. This 
is so especially of the exports of the United 
States to Italy. 

As against a total of exports of $30,000,000 
for the last fiscal year, ten months in the 
fiscal year of 1900 show a total of $29,870,- 
859, which, computed for the year, aggre- 
gates between $34,000,000 and $35,000,000, or 
a steady advance of about 15 per cent. 
There is no reason why, with proper con- 
cessions as to duties made by both coun- 
tries, this should not be increased to 25 
per cent. 

What is wanted Is to have a number of 
big American firms go to Italy and estab- 
lish agencies and to export to the United 
States their wares. There is almost an 
unlimited field open in Italy to business 
enterprise which goes abroad to study the 
needs and requirements of the country. 

Italy is now in a fairly prosperous state, 
though not so prosperous as she will be, 
or as a number of other Buropean coun- 
tries are at the present time. Especially 
in Northern Italy has steady and remark- 
able progress been made. It Is, perhaps, 
not generally known that in the manufact- 
ure of electrical appliances Italy is second 
only to the United States. 

According to the report of the year end- 
ed Dec. 2, 1900, bonds are now at par, and 
this, despite the fact that the revenues of 
the country have been used, not only to de- 
fray the expenses of the China expedition, 
but also to build railroads. With the 4 per 
cent. bonds at par, and with the exchange 
between gold and paper reduced to 544 per 
cent., it looks as though the country might 
invite foreign capital. The exchange, 5% 
per cent., might be further lowered were it 
not that it is regarded as a protective duty. 

So far as I know, there is not a single 
thoroughly American firm in Italy, though 
there are a number of English firms which 
are mistaken for Amertcans, 

The importation of raw silk from Italy 


to this country is montty, increasing. Bar- 
ring only France, the United States’ ‘is now 
the ferent dress silk manufacturing coun- 
try in the world. In the production of raw 
sax. Italy is now headed only by China and 
apan, 

hough the lemon and orange importa- 
tions have fallen off considerabl uring 
the last ten years, oulns to the falifornia 
groves, lemons are still considerably im- 
ported from Sicily. During the last fiscal 
gear 2,000,000 boxes of mone and 57,000 
voxes of oranges were sent to this country. 
Ten years ago 657,000 boxes of oranges 
were sent, 

The imyortation of wines is tncreasing 
steadily. if the Italian wines in this coun- 
try were adverti: as the French and 
German wines are advertised, they would 
be as successful as the See arenes. 

Marble, if worked by American machine- 
Try, would be a payi lavestment for capi- 
talists, As is generat y known, there is not 
a known marble in existence which is as 
well suited cs, ror as is the Ttallan 
marble. o preee resent old-fashioned 
methods of quarrying e stone as much is 
wasted as is produced. 

‘American exports to Italy are raw cot- 
ton, mineral = 8, sotien “, provisions, 
machinery, 5 old oe 
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Germany is Facing an Economic Crisis. 


TRADE IS SHRINKING 
ARE IDLE, 


THROUGHOUT 1 
AND MONEY RATES MUST 


THE EMPIRE, WORKINGMEN 


BE RAISED TO 


MARKET IMPERIAL LOANS AT PRESENT PRICES— 
A RESULT OF COMMERCIAL INFLATION. 
Staff Correspondence NEw YORK TIMEs. 


BERLIN, Dec. 20.—Does Germany stand 
on the brink of an economic crisis? 

To answer this question great care and 
circumspection are required, for in our days 
the interests of nations are closely inter- 
twined, and a shock on the borders of 
Rhine, Elbe, and Spree will certainly be 
felt on the Thames and on Manhattan 
Island. Yet the very same consideration 
compels one to keep a close watch on any 
signals of storm that may appear in the 
distance, for, were we to wait till the 
neighbor’s house is shaken, our own might 
be out of the reach of protection. 

For decades Germany has been enjoying 
almost uninterrupted prosperity, politically 
and economically. She has grown into a 
first rate commercial power, outshining 
France and rivaling Great Britain as well 
as the United States. Her progress since 
about 1860 has been simply marvelous and 
has no parallel in the history of nations. 

Examining the causes which underlie this 
development, we meet first of all the ef- 
fects of two great successful wars and a 
general improvement in technical knowl- 
edge. Germany’s political prestige, home 
and foreign, grew steadily. The accumula- 
tion of capital was such that the rate of 
interest, which for centuries had been 5 
per cent., began to decline, so that the 
funds and bonds were converted into 4 per 
cents and 3 per cents, and there was even 
talk of 2 per cent., because Great Britain 
had given the example. 

The conversion proved unsupportable to 
the well-to-do middle classes, who consti- 
tute the backbone of the country’s econom- 
ical organization. They had lived well with 
5 per cent. interest, but saw themselves un- 
able to do so with 4 per cent. and 3 per 
cent. 

The result was that they sold out, and in- 
vested the proceeds in stocks yielding a 
higher rate. This was the main reason for 
the sudden starting up of- an endless num- 
ber of companies, the inflation of capital 
of corporations and banks, the growth of 
the iron, textile, and electricity trades, and 
of the large investment of Germans in 
foreign loans. Speculation on the Stock 
Exchange became rampant, and the influx 
of Argentine, Italian, Chinese, and many 
other loans is mainly due to the conver- 
sions and the resulting temptations to in- 
vestors. 


During the first part of this period, do- 
mestic legislation had done away with all 
the fetters past centuries had imposed on 
trade, commerce, and individual energy. 
A reign of liberty was begun, which ar- 
rived so suddenly that it dazzled the eyes 
of many. Yet on the whole it proved pro- 
pitious, and the attempt now being made 
to undo the work and put the chains on 
again is doomed to fail. There is a strong 
party in the country which looks on the 
business community as if it were a com- 
munity of political and hierarchical tradi- 
tions. To such views is due the return to 
laws which fetter the liberty of commerco 
and hinder business. 


The effect is far from the aim. It was 
intended to distribute wealth more equally 
and justly, but the effect proved just the 
reverse. Trade got into the hands of pow- 
erful syndicates, paralyzing individual en- 
ergies. Banking, and in fact the whole 
exchange business, is controlled by five or 
six banks in Berlin, which have increased 
their share capital year after year. 

One mistake was recognized early enough 
for remedy, if there had been a wish to 
apply a remedy at all. The mortgage banks 
and municipalities discovered years ago 
that they could not maintain a rate of 3 
or even 4 per cent. People withdrew from 
those investments, and the loans lost their 
market. A return to 4 and 4% per cent. 
was made necessary. 

The funds alone, particularly the imperial 
loans and Prussian consols, remained at 3 
per cent., but it is an open question whether 
they can be maintained at that rate. We 
are expecting the issue of loans to the 
amount of several hundred millions of 
marks, and we shall see in the Spring 
whether 3 per cent. loans will be taken by 
the public. The probability 4, that either 
the loans must be issued at about 92, or 
that we must return to the 4 per cent. type, 

There is one feature of the situation 
which should be carefully examined abroad. 
The high rate of interest reigning in Ger- 
many, and the attractions held out by so 
many new companies, with the zeal of the 
banks to obtain foreign capital at a low 
rate and put it Into circulation here at a 
handsome profit, have led to a very con- 
siderable immigration of foreign capital. In 
1898 a plausible statement put the amount 
of English, French, and Dutch capital in- 
vested in floating engagements in this 
country at about 1,500,000,000 marks, There 
can be no doubt that without this foreign 
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capital speculation and prosperity would 
have reached their limits long ago. 

At the present time the mortgage banks 
are in difficulties—difficulties of such a 
kind that they will not be able to get over 
them for a long time. Trade is shrinking 
all over the country. Prices are down. 
The Stock Exchange is in constant fear of 
the morrow. Even coal cannot maintain 
the price level. Stocks and funds languish. 
The banks have to earn interest on inflated 
capital, and the task is not easy. A great 
number of bank Directors are about to re- 
tire into private life. Many people think 
that if these men had seen any profit in 
sight they would have retained their posts. 

In the iron and steel trades there is not a 
single plant that is not suffering from a 
lack of orders. All of them are partly idle. 
If they said so openly, it would be the nat- 
ural and the best thing from a mere busi- 
ness viewpoint. But people have got ac- 
customed to speculating in shares, and the 
concerns are driven into disguising the real 
situation. If they dismissed hands, it would 
cause 4 sensation and be a confession of 
bad business. Shares would go down. 
Therefore they disaimulate and merely re- 
duce the working hours. 

The wool spinning trade is almost ruined. 
The word is not too strong, considering the 
heavy losses in 1900 reported by the spin- 
ners. Eight of the great wool spinners in 
Mulhausen, Alsace, report a total loss of 
16,000,000 marks. 

Cotton spinners mask the unhealthy state 
of business at home by selling at extrava- 
gantly cheap prices abroad, especially in 
Holland, whereas at home they maintain 
high prices. 

In the labor market things are drifting 
from bad to worse. Dismissals, complaints, 
and misery are reported from all parts of 
the empire. In some cities the misery is so 
great that the Magistrates have arranged 
for public works to employ the men. 

Trade with China, Japan, and South Af- 
rica is wholly or partly suspended. Of 
course not only the ports suffer thereby, 
but all the manufacturing centres feel the 
effects, 

The depression in trade, the calamity in 
the market for mortgages, and the fact 
that the banks are overburdened with the 
weight of engagements make it difficult to 
see how the situation can be met. A 
“ krach,"’ to use the word of 1874, certainly 
threatens Berlin and Germany. 


Outlook Good in France. 


The foreign trade of France, according to 
the figures _of the Bureau of Foreign Com- 
merce, made a considerable advance in 
1899 and suffered a decline in 1900. The 
principal increase in 1890 was in exports, 
and the principal loss in 1900 was in the 
imports. 

Complete figures are not obtainable for 
1900. The Bureau of Foreign Commerce 
has them only up to the end of October. 
The decrease was such, however, during 
these ten months that if the same rate was 
kept up throughout the year France was 
far behind her record for 1899. Still, her 
exports were a long way in advance of 1898. 

The amount of merchandise passing be- 
tween France and other countries in the 
year 1899 is estimated at $2,196,533,000, be- 
ing and increase of $217,125,000 over the 
former year. The imports amounted to 
$1,128,664,000 in the general commerce, and 
the exports to $1,067,869,000. The exports 
showed the greatest increase—$165,980,000. 
In the special trade, Imports were valued 
at $871,974,000,-or nearly $9,000,000 more 


than in 1898; exports showed an increase of 
$123,906,000, and amounted to 

The commerce for the ten months of 1900 
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iron ond aedk Many French dealers, it is 
stated, sell their own goods under American 
names. The Consul at Havre, Mr. Thack- 
ara, notes that last June a shipment of 
American welded-steel tubes arrived in 
that port to fill an order from Paris. The 
seams in the tubes ‘were so beautifully 
made that the French customs authorities 
refused to allow the goods to enter with- 
out the payment of the duties levied upon 
seamless drawn tubes ($9.65 per 220 pounds) 
instes.d of those on welded tubes, ($4.63 per 
200 pounds.) The shipment was released 
under bond, and the question was referred 
to the customs experts at Paris. The ex- 
perts themselves were in doubt as to the 
construction of the tubes, and the goods 
were only released after a delay of three 
months, an expert in the employ of the 
consignee making practical demonstration 
that the tubes were welded. This is flat- 
tering testimony to the skill of American 
manufacturers of welded tubes. 

Consul Covert of Lyons notes that recent 
experiments made in France from samples 
of wheat sent from America show that 
wheat can be produced in Texas-that is 
suitable for the manufacture of macaroni, 
vermicelli, and other edible pastes so large- 
ly consumed in Europe. This will create an 
excellent outlet for American wheat of the 
hard, glutinous kind. 

The same officer reports that the growth 
of the silk industry in the United States 
has caused France to lose one of her best 
customers. Our present production is two- 
thirds that of France, and our purchases 
have fallen off enormously. 

Mr. Bruwaert, the French Consul Gen- 
eral in this city, on commenting upon trade 
relations between his country and the 
United States, said that, in his opinion, 
business for the coming year will show a 
decrease in French imports in American 
food products and an increase in such im- 
ports as tobacco, cotton goods, mineral 
oils, and copper. 

“The outlook in France for good wine 
and wheat crops,’ he says, “is excellent, 
and while low prices may rule, there will 
be an abundance to sell and consequent 
prosperity to the producing class. Good 
crops are rosperous conditions, and 
wit moore Os and the French people will 
buy more freely of such articles enumerat- 
ed, with the exception of certain food pro- 
ducts. As this country is prosperous the 
Americans will buy more of the luxuries of 
France.” 





Dicaraqua. 


Dictated to THe New York Times 


By Adolph D. Straus, 
Consul General of Nicaragya. 

The Nicaragua Canal will have a bear- 
ing on the commercial conditions existing 
between the United States and Nicaragua 
which will probably draw the two repub- 
lics into closer relations than any other 
Central American or Southern American 
country is Hkely to approach. The future 
of Nicaragua, as the future of all countries, 
depends upon the investment of foreign 
capital and on the extent of foreign im- 
migration which can be induced. The build- 
ing of the canal will supply Nicaragua with 
both. 

Estimating that during the time of the 
construction $20,000,000 is spent annually, 
it is not too much to expect that $5,000,000 
of that sum will remain in the southern 
republic. And, estimating again that after 
the work is finished $5,000,000 a year will 
be required to maintain the canal, fully 
$250,000 will annually remain in Nicaragua. 
Aside from this, there is the world-wide 
advertisement which the country will re- 


ceive, attracting foreign capital and open- 
™sS shipping facilities second to none. 

he canal will further bring in a_ host 
of immigrants, laborers, artisans, and me- 
chanics. Most of these expect to remain 
only for a time, but many will remain, see- 
ing possiblisdies in a business way ahead 
of them, and attracted by the healthfulness 
of the country and its natural beauty. The 
unprecedented success of the United States, 
found in hordes of desirable immigrants, 
et come to Nicaragua only in a smalier 
scale. 

Then, when the cana) has been finished, 
many will come to see it. They hae be at- 
tracted by the beautiful opsncre and will 
either settle or make of it a Winter re- 
sort. As to the healthfulness of the coun- 
try, few Southern countries can surpass 
it. There is practically no yellow fever, 
nor, except along the coast line, any ma- 
laria. The few cases of yexow fever that 
-occur are with foreigners who have con- 
tracted the sickness elsewhere. There is 
therefore every reason to suppose that 
the canal will ve of saven“aee in re- 
spect to showi the people the delightful 
spot our count js and inducing them to 
settle there. * 

In the past, Nicaragu ragus, like most of Tier 
sister republics, has suffered from the lack 
of means of cy epanorseten: The 
natural drawbacks ©: tains and hills 
make railroad building in these countries 
impracticable. Nicaragua, however, is one 
of the least mountainous. Over 125 miles 
of railroad, built by Americans, of material 
made in America, have already been con- 
structed. .ecognizing the value of rail- 
roads and natural water courses—another 
reason accounting for the immense success 
of the United States—a project is now under 
consideration by the Government to dred 
a river which will open up no less than 
miles of water front. The river at pre 
though navigable, is not of a depth suf- 
ficient to admit la The 
Government, Fecomy 
a perfect system of eee tio: 
considering the building of a second rail- 
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Canadian Crade. 


FOREIGN TRADE NEARLY DOUBLED IN SEVEN YEARS-GREAT IMUORTS 
OF AMERICAN IRON AND STEEL—BOUNTEOUS HARVESTS 
AND EXPANDING BANK RETURNS. 
Special Correspondence NEw YorK Timxs. 


OTTAWA, Jan, 5.—The favorable busi- 
mess conditions in Canada which Tar TimEs 
@utiined in January last have continued, 
as was predicted. The year has been one 
of general prosperity in the Dominion. Nor 
@oes any sign of falling off appear. The 
coming year seems certain to be an equally 
fat one; in no great line of production 
or trade does slackness exist. In most of 
them business is at high pressure. It be- 
gins to look as though the great natural 
resources of the country are finding at 
last a real spur. 

In reviewing at the beginning of last 
year Canadian business conditions, the 
chief divisions of industry, agriculture, and 
commerce were taken up in detail, and 
each status outlined. A-similar review 
now would necessarily be couched in almost 
the same terms. Briefly, every important 
business interest in the Dominion seemed 
in sound condition then, has had a pros- 
perous year, and seems on a sound basis 
still, A falling off in the Northwest har- 
vests is more than offset by the excep- 
tionally good crops in the East. In agri- 
culture on the whole, in enerne. mining, 


manovfacturing, the product is creasing 


and prices are £ > 

Instead of going into extended details in 
principal lines of production, advantage 
™Tay be taken of the close of the century 
to summarize the statistics of the recent 
National financial and trade development 
of the Dominion. 


NATIONAL REVENUE AND EXPENDIT- 
URE. 


Canadian revenue and expenditure for 
the fiscal year 1900 have been both the 
largest on record. But for the first time 
in seventeen years the revenue exceeded the 
total expenditure, and the net public debt 
was reduced by close on a million dollars. 

The revenue last year was $51,000,783. 
The total expenditure, both “ consolidated 
fund" and capital account, was $771,828 
less. But that expenditure included $1,536,- 


149 paid by the Dominion to raise, equip, 
and send troops to South Africa, without 
which she would have had a genuine sur- 
plus of over two millions. 

The revenue of $51,000,000 was over $4,- 
000,000 higher than in the previous year, 
$10,000,000 more than in 1898, and $17,000,000 
more than in 1895. All this without any 
increase or new taxation; in fact, the cus- 
toms duties, the chief source of revenue, 
have been on the average slightly de- 


creased 
FOREIGN TRADE. 


Trade statistics are so striking at present 
ir. the Canadian case as to furnish an ex- 
ceptionally interesting illustration of the 
prosperity of the Canadian business world. 
The fiscal year ending June 30, 1899, 
showed by far the largest foreign trade 
Canada ever knew. The total was $321,- 
661,213. The fiscal year since, that ending 
on June 3O last, showed a still larger trade 
—$381,025,855—and the first three months 
of the present fiscal year show a big pro- 


portionate increase on that again. 

Now observe the figures of Canada's 
total foreign trade for the past half dozen 
years, They are as follows, (for the fiscal 
years ending June J0:) 

Year Imports. 
Ph 5 cee ul $110,781,682 
1896... 118,011,508 
1897... 119,218,609 
1898. . . 140,323,053 
1899. 162,764,308 

189,728,409 

Thus in six years Canadian trade 
swelled from a little over two hundred 
millions annually to nearly four hundred 
millions. And it keeps growing. For the 
three months since June 30 last the total 
trade has gained some ten millions over 
the corresponding months of the past fis- 
cal year. If this increase be maintained 
until next June 30, as is likely, Canadian 
foreign trade will have fully doubled in 
seven years. Such a growth, 100 per cent., 
is unparalleled in proportion elsewhere in 
the trade of civilization. The United States, 
which makes the next best showing of 
growth, has increased its foreign trade 
about 50 per cent. during the past seven 
years. 

The enormous increase of Canadian for- 
eign trade seems to have been an all- 
around one. In the imports, if we lump 
the manufactures of iron and steel, per- 
haps the greatest percentage of increase 
is shown, and it comes mostly from the 
United States. Canadian imports of iron 
and stee! manufactures have increased by 
seven or eight million dollars during the 
past half-dozen years, now amounting to 
close on $20,000,000 a year, practically all 
from the States 

In Canadian exports the growth has also 
been in every direction. Once upon a time 
the exports were largely produce of the 
forests and fisheries. These both take a 
back seat now to the produce of the farm 
and dairy, while exports of manufactures 
and of the products of the mines are far 
ahead of those of the fisheries, and close 
to that of the forests. During the past six 
years exports from the farm, range, and 
dairy have increased by over twenty mill- 
ion dollars, and exports of manufactures 
(other than wood,) by seven or eight mill- 
fons, while exports from the forests and 
fisheries have remained about stationary. 

GAIN TO THE UNITED STATES. 

Analysis of the figures of trade show 
that the United States enjoys more of Ca- 
nadian custom than the rest of the world 
‘put together. Canada bought from the 
United States last $116,972.54; she 
bought from the rest of the world only 
$72,6409,959,. taking but $45,472,294 of that 
from Great Britain. And yet Great Britain 
is by far a better customer to Canada than 
is the United States, the British buyings 
from Canada last year (of Canadian prod- 
uce alone, excluding foreign produce in 
transit) being $96,502,875, while the United 
States took only $52,534,977. In other words, 
Canada pays to the United States in busi- 
ness the money she gets from Britain, 

Probably it is not widely realized in the 
United States that Canada is the best cus- 
tomer the Republic has, excepting only 
Great Britain and Germany. The United 
States does more business with Canada 
than with ail South America put together; 
as much as with Central America, Mexico, 
and the West Indies all put together; near- 
ly as much as with Africa, Asia, and Ocean- 
ica together. Here are the latest avail- 
. able figures regarding these. They are not 


Total Trade. 
$224, 420,485 
187,950, 2° 
164,152, 68% 
158,896,005 
191,88 


year 


Canadian, but United States returns, apply- 
ing to the trade of the first two months 


(July and August) of the present fiscal 
year. 


UNITED STATES TRADE (Two Months) warm: 
Great Britain $109,284, 497 

26, 043,049 
17,481,847 


aeeussovers ‘ 27, 134, 673 
Asia, Afri ° tees 86, 145,715 


Perhaps these figures travel far outside 
of a review of Canadian trade conditions, 
but they are tempting as illustrating that 
the United States can go a good deal fur- 
ther afield and fare worse than cultivate 
trade with the six million white people 
alongside in Canada. Steps to this effect 
are the more appropriate because the in- 
creased tariff preference by Canada to 
Great Britain, per cent. off the regular 
tariff, came into force in July last, and 
will materially influence business hereafter. 
HOME TRADE AND TRANSPORLEA t tun 
= ~ close —— S = one ted 
that the deepen 9 w- 
rence route from Lake Superior to 
the ocean would be completed to four- 
teen feet throughout. More delay oc- 
curred than was expected. Not until “the 
close of navigation was the fourteen-foot 
channel officially declared available. The 
deepened waterway from the great lakes to 
the sea has therefore no qperectabio effect 
on business in 1900, but it is expected to 
prove a great factor in development of 
traffic during the coming year. 

Owing, it is clatmed, to the cole in the 
channel work, but probably to other rea- 
sons as well, the promised improvements in 
Montreal Harbor did not materialize. The 
place is still practically without elevator 
or dry dock accommodation, and_ the 
wharves are inferior and badly placed. 

The short line of railway communication 
from Lake Huron to Montreal and Boston— 
the Parry Sound and Canada Atlantic Sys- 
tem—did a great grain business last year, 
as in 1890. Nevertheless the comparative 
failure of the wheat cro; in both the 
Northwestern States and the Canadian 
Northwest caused the traffic to be less 
than expected. Much more so was this the 
case as regards the Canadian Pacific Rail- 
way. Manitoba and the Northwest had lit- 
tle wheat for export, as compared with 
preceding years. But for prior rich harvests 
there would have been much growling and 
some collapse in the Northwest, but the 
country was in so sound a condition that 
no complaining is heard. 

In Ontario and the East, on the other 
hand, the harvests were excellent, the On- 
tario agricultural and dairy products, 
which are nearly half those of the Do- 
minion, being far above the average. From 
this alone there is a substantial reinforce- 
ment to confidence in continued business 

rosperity, and the Eastern transportation 
nterests are in good feather. 


BANK RETURNS, 


The official returns by Canadian banks 
to the Government are in line with the 
other illustrations of expanding business: 
than the bank returns there are no better 
index to business activity in the Dominion. 
The Canadian banking system, radically dif- 
terent from that of the United States, repre- 
sents general not local business. There are 
only thirty-six banks in Canada. Nearly half 
of these have their headquarters in Mont- 
real or Toronto. Yet there are many 
hundreds of banking houses. ach bank, 
no matter where its head office, is entitled 
to do business throughout Canada and es- 
tablish branches anywhere. This they all 
do more or less in proportion to their 
capital. The Bank of Montreal has over a 
hundred branches in the larger business 
places of the Dominion. 

The monthly bank returns to the Gov- 
ernment show therefore the aggregate of 
mecney circulation and mercantile discounts 
and deposits. The returns fur the past six 
months show marked increases over any- 
thing known before in the items which 
most indicate business activity and sound- 
ness. The deposits are larger, the mer- 
cantile discounts are larger, the bauknote 
circulation is larger. And the note circula- 
tion in Canada represents the money cir- 
culation; no gold is used, practically speak- 
ing. Figures for ‘he past decade show the 
expansion of money in u For the ten 
years preceding 1899 the average note cir- 
culation of the banks was about $33,000,000. 
For 1899 the note circulation was $41,500,- 
600. For the past six months the average 
note circulation has been about $50,000,- 
ovu0, 

The deposits in the bank for the five- 
year period preceding 1898 averaged $228,- 
000,000; for 1899 averaged $260,000,000, and 
for the past six months have averaged 

285,000,000. The discounts to the mercan- 
tile community, including loans on stocks, 
averaged, fe the five-year period ended 
with i890, $228, 22; for the year 18090 
averaged $282,102,058, and for the past six 
months have averaged $352,000,000. 


NO SIGN OF COLLAPSE. 


The figures of national revenue, foreign 
trade, and internal business all seem to 
indicate that the Dominion is still moving 
on the wave of prosperity. Few business 
men express apprehension of any early 
period of depression On the Atlantic 
Coast, where the Cape Breton coal and iron 
mines are working at enormously increased 
pressure of late; throughout Quebec, where 
pulp, paper, and other mills dependent on 
lumber and water power are multiplying; in 
Western and Northern Ontarig, where new 
pulp mills and biast furnaces appear and 
nickel and gold mining continues to develop; 
on the western prairies, where immigration 
is beginning to assume striking dimensions; 
iu British Columbia, where everything 
prospers, from the coal mines, lumber mills, 
and salmon fisheries to the mining of the 
precious metals; in the Yukon territory, 
whence Dawson City this year has sent 
$20,000,000 of gold, the story is all the same, 
of growth and confidence. Canada was 
never as well of or better satisfied. 
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@uban Grops and Finances. 


Special Correspondence New York Times. 
HAVANA, Dec. 31.—The beginning of 
the new century finds Cuba in a financial 
and commercial condition different in every 
particular from what it was ever before. 
The state of uncertainty which the revolu- | 
tionary period brought about is changing 
as rapidly as the conditions will permit. | 
Prosperity is fast succeeding distress, The 
sugar, tobacco, and other fields have 
changed their burned aspect for one of 
verdant green. From the ashes of war 
has arisen the phoenix of a new era, so 
that with 1901 comes a hope for the future 


| the 


| year just passed were $375,000, 
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of the island which even Cubans dared ni 
expect, , 5 


general financial situation improved 
during 1900, and is now healthy. 
Rates of interest during the year have re- 
mained virtually unc The rates are 
fixed by demand, which is light in Summer 
and heavy now, this being the shipping 
season, Securities to men advancing 
money intelligently are perfect, loaning 
money on sugar and tobacco being done 
with entire safety. Banking business dur- 
ing the year past increased materially, and 
the people are becoming accustomed to 
American™check methods, Whereas in the 
United States 90 per cent. of business is 
done by check and 10 per cent. by cash, at 
present in Cuba 15 per cent. of the trans- 
actions are in actual cash, as against 25 
per cent. by checks. 

The shipments of tobacco and sugar have 
been delayed, but the next sixty days will 
see large shipments of both. This makes a 
strong temporary demand for money to 
handle crops, and, as a result, rates are 
high at this time; but it is reported that 
over $1,000,000 has been offered recently 
on the Stock Exchange to be loaned upon 
collateral, such ds first and second Havana 
mortgage bonds and selected railroad se- 
curities of the island, at 9 to 10 per cent., 
indicating that money is to be had upon 
proper security, There have been no fail- 
ures; even during the “blockade” there 
was none. In fact, this is the land of no 
‘fatiure. : 

The tobacco crop has been extraordinari- 
ly large, but the average quality has been 
of medium grade or lower, due, in part, to 
the fact that in many cases the tobacco 
was raised on virgin soil by inexperienced 
planters. Leaf men state they are to an 
extent embarrassed for money because they 
advanced large sums to the planters, and, 
though they have been repaid with the leaf, 
sales have been limited, there having been 
few buyers here since last Spring. The 
market is now loaded, but shipments are 
being made daily, and they will be large for 
the next sixty days. The planters are de- 
pendent upon the leaf men for money, con- 
sequently, there having been an enormous 
crop in 1900, there is likely to be a greatly 
reduced crop in 1901. The planters are en- 
couraged, however, and, upon the whole, 
the prospect is good. 

The sugar cane crop has been enormous 
and of good quality, but there is a com- 
plaint of lack of funds necessary to trans- 
port the crops from the fields to the mills, 
and in some cases to start the latter. It 
has been estimated that $23,000,000 of sugar 
will be produced, but this estimate is, per- 
haps, too great. However, the quantity 
will be in excess of any year since 1897, 
and the prices promise to be fair to good. 
Since 1874 Europe has been a factor in the 
production of sugar, producing in 1890 
5,800,000 tons, with a steady increase since. 
This has served to keep Cuban sugar out 
of Europe, leaving her dependent upon the 
United States for a market. As shown by 
recent market quotations, Manila sugar is 
received in the United States, and if the 
Philippine Islands are to grow sugar and 
get it into the United States free of duty, 
Cuba will be forced to compete with her, 


and manufacturer. The future of the Cu- 
ban sugar industry depends upon her fu- 
ture commercial relations with the United 
States. 

All over the island during the year past 
small crops were plentiful and good, the 
prices ranging high. The weather condi- 
tions were propitious for market garden- 
ers. There is great need of extended rail- 
road connections and good roads so that | 
the small farmers may be in close touch 
with the markets. Fruit has been raised 
extensively, but the fruit men are depend- 
ent almost exclusively upon the local mar- 
kets. If it were possible to make daily 
shipments to the United States, and tne 
CcCity of Havana was not cut off from the 
States by a quarantine during six months 
ef the year, there would be a brilliant 


future in store for growers of all sorts of 
fruits, many of which are delicious and | 
totally unknown in the United States, 

Agricultural implements are badly need- 
ed, also cattle of all kinds, notwithstand- 
ing the fact the insular Government has 
distributed a great many of both. 

In writing of the future prospects of 
Cuba, it must be borne in mind that to all 
intents and purposes this is a new coun- 
try, sparsely settled, untried, and, though 
the soil is marvelously rich, the methods 
of tilling it in vogue are very primitive. 
If we could have more money, up-to-date 
workmen, the quarantine reduced, good 
‘roads, and bettre railroad facilities, un- 
doubtedly 1901 would be a very prosper- 
ous year. Even as it is, the outlook is 
one of continual improvement. 

Experts who have traveled over the isl- | 
and are enthusiastic regarding its possibil- 
ities, but they all unite in saying it must 
be definitely known whether the Cubans 
are to have total independence, govern 
themselves under an American protector- 
or be annexed to the United States, 
before large investors will be induced to 
come here. 





Bolivia. 


to THe New 
By Enrique Wulff, 


Bolivia 


Dictated YORK ‘TIMES 


Consul General of 
conditions between the 
United Stages and Bolivia have improved 
tremendously during the past year. As 
total of $180,000 in exports from | 
States Bolivia during the 
the total exports for the | 
The amount 
in one year has been more than doubled. 
The re are two reasons to account for this 
First, the investments of foreign capital 
in Bolivia, and the other the immensely im- 
freighting facilities between the | 
two countries. Where formerly the steamer 
service was itregular and unreliable, the 
stedmers are now run at regular intervals 
and on schedule time. [n this connection 
1t may be remarked that the condition of | 
Bolivia would be better still were it not for 


The commercial 
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United 
preceding, 


to 


year 


proved 


| product 


| ras from the Nicaragua Canal. 


| will benefit Honduras 


} const 


lists of Europe and America. 


Rubber is @xtensively sought in the jun- 
gles,-and this is an industry of Bolivia 
which is not appreciated as it ought to be. 
As a matter of fact, most of the rubber 
called “Para rubber" is in reality from 
Bolivia. Comparatively little Para rubber 
is on the market. The Bolivian rubber 


Joses its identity, however, because it is 


shipped via Para to the States. A number 
of large American companies have ez- 
peditions throughout the interior tapping 
rubber trees. Besides these, there are Eu- 
Topean companies so engaged. The Govern- 
ment encourages foreigners to hunt rub- 
ber. It charges a rental of $15 per year for 
every 150 trees ‘id. The rubber district 
lies between the Beni, Madre de 
Puvius, and Aquirl Rivers. The value 
the ruber groves has been recognized fully 
since 1897. 

In mining, Bolivia is one of the most 

senmsing. countries on the Southern Con- 

nt. id, silver, copper, tin, and man- 
ganese are found. The mines for the most 
part are operated by f , who have 
prospecting parties scattered broadcast 
throughout the interior. In 1896 two Colo 
rado mining companies went to Bolivia. In 
18 they returned and bought ——_= 
chienry and went back to their fields to be- 
gin deep mining, their former operations 
having m placer mining. 

One of the chief drawbacks of the coun- 
try is the scarcity of labor. There is money 
to be made in Bolivia for the common 
laborer. The natives find living too easy 
to bother about work. A company was in- 
corporated not long ago under the laws of 
New Jersey to import labor to Bolivia. 
The company made arrangements with 
steamship concerns, and at an early date 
ex ts to operate. 

olivia so far has suffered principally for 
want of a seaport. A railroad, American 
built, is, however, under way by the Gov- 
ernment, and already more than 2,500 tons 
of the necessary materials have been or- 
dered. American locomotives and Ameri 
can engineers will be employed. 


Brazil. 


Dictated for Tae New York Timea. 


By Antonio Foutoura Xavier. 
Consul General of Brazil. 

The following are approximately the ex- 
port and the import valuations for the 
year, representing mercantile transactions 
between Brazil and the United States: Im- 
portations from Brazil to the United States, 
$25,000,000; exportations from the United 
States to Brazil, $75,000,000. This is con- 
siderably in excess of the figures for the 
preceding year, and shows not only the 
trade conditions between the two repub- 
lics, but as well the enormous advance 
which Brazil, influenced by the steady in- 
flux of foreign capital, has been making. 

The mining output, both gold and dia- 
monds, has been stimulated by American 
and European capitalists. Throughout the 


unexplored section of the country miners 
have scattered prospecting parties. 
Coffee, the principal output of Brazil, has 
been reduced by half in value. The coffee 
plantations have increased in numbers and 
in size despite this. Brazil is easily the 
largest coffee producing country in the 


| world, and two-thirds of our output is sold 


in the United States. So extensive is this 
that a special Coffee Exchange 
which lists none except Brazilian coffees 
has been established. Most of the finer 
grades of coffee sold as Mocha and Java 
at an enormous profit are simply superior 
grades of Brazilian coffee. 

In the northern part of the country we 
have rubber. American companies have 
sent expeditions into this district and our 
rubber exportations are steadily coming 
to the front as an important product. The 
northern district abounds with rubber tree 
groves. 

Flour, lard, provisions, clothing of all 
kinds, and machinery, especially agricul- 
tural machinery, are our principal imports 
from the States. The increasing use of 
agricultural machinery is another cause for 
the development of the country. Planters 
throughout the country are recognizing the 
advantages of the American farming ma- 
chinery, and the demand for these is unt- 
versal. The iherease in the importation of 
machinery its due to the Brazilian Minister, 
J. F. De Assis Brasil. From factory to fac- 
tory the Minister went in person, buying 
up machines that seemed of particular ad- 
vantage to the home industries. These 
machines he then sent to Brazil, where 
they met instant favor. 


Ronduras. 


Dictated for THe New Yorx Times 
By Ernesto Tchernikow, 
Vice Consul Honduras. 

“The general mercantile conditions be- 
tween the United States and Honduras have 
continued apace of the steadily increasing 
of former years. Owing to a 
slump in the market price of coffee, this 
statement at first sight may not seem 
borne out by the actual figures of the total 
export. As coffee is the chief product of 
Honduras, this has lowered the money 
amount of the export cdnsiderably more 
than it would appear were the export stated 


so-and-so many hundreds of pounds of 
the staple shipped Looked at from the 
proper standpoint, therefore, the exports 
have increased. 

‘I am not prepared at short notice to 
give the exact figures as to imports or ex- 
ports beyond stating that they are satisfac- 
tory. Besides coffee, our exports to the 
United States are gold, silver, rubber, fruits, 
and hides. In return, we buy machinery, 
unbleached muslin, sheetings and drills, 
flour and other provisions An industry 
which has especially come to the front is 
that of hard woods, and immense quanti- 


of 


business 


In 


| ties of these are sent to the United States, 


of thousands of acres of 
woods remain to await only 


hundreds 
s of these 


while 
fore 


| the axe, 


‘Great benefits are expected for Hondu- 
The cheap- 
ening of freights, the increased facilities 
for holding communication with the outside 
world—which will come not only to Nicara- 
gua herself, but also to the neighboring re- 
publics—and, finally, the attention which 
will be drawn to that part of the world, all 
Steadily the preju- 


| dices of capital against investing money at 


iderable distance from home is being 
overcome. Old gold and silver mines in 
Honduras have been reopened by capital- 
Besides the 
new ones have been opened, 
while the unprospected sections of the 
country, even far inland, are being searched 
for deposits of the precious metals.” 


old mines, 
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| China's Trade as Atected by the War. 


MARKED FALLING OFF AS TO COTTONS AND KEROSENE—TEA AND SILK 
EXPORTS—TRANSPORTATION INTERRRU PTIONS. 


o Special Correspondence THE NEW YORK TIMEs. 
SHANGHAI, Dec. 1, 1900.—The year , and although of good sound quality they 
were not very attractive, being of un- 


opened with the best auguries for the 
immediate future. The previous year 
had been one of remarkable develop- 
ment and prosperity throughout the coun- 
try. The total trade showed an unprece- 
dented increase of 20 per cent. over that of 
1898, and had doubled within the decade. 
Crops had been abundant, and native as 
well as foreign merchants had realized 
handsome profits, and although importa- 
tions had been unusually heavy, the off- 
take had been commensurate with the sup- 
ply, and the year closed with but moderate 
stocks of the principal articles of foreign 
trade. 

The promise of continued prosperity 
well maintained during the first 
months of the year, until the actual out- 
break of hostilities in the Northern pro- 
vineces in early June brought all business 
intercourse with that section of the country 
to an abrupt stand, and, by destroying 
confidence throughout the Empire, greatly 
curtailed operations in all other directions, 
It may here -be remarked, in passing, that 
Shanghai is the entrepot for practically all 
the foreign trade of China north of the ex- 
treme Southern provinces. The total value 
of its imports during 1899 is reported as 
154,255,000 taels, of which 115,431,000 taels 
were re-exported, principally to the north- 
ern ports and those on the Yang-Tse River. 

The disturbances which reduced to an- 
archy the extensive consuming markets 
supplied through Tien-Tsin and Niu- 
Chwang, at once reacted upon this centre of 
distribution with disastrous effect, and in 
al) that relates to trade with those regions 
the impasse continues. Great destruction of 


was 
five 


property hes occurred, the native mer- 
chants have closed their establishments, 
and all native banking facilities have been 
suspended. 


With respect to the principal article of 
American import, coarse cotton fabrics, 
the stoppage of business in the North has 


been especially disastrous, as the consum- 
ing markets for 90 per cent. of’ the trade 
existed in that quarter. Within five years 
the import here of American drills, sheet- 
ings, and jeans had risen from 2,022,816 
pieces to 5,562,478 pieces, and such was 
the favor in which they were held by 
native dealers that during the early months 
of the present year they had entered into 
time contracts for large quantities, un- 
deterred by the extreme prices at which 
the goods were quoted by the American 
mills in consequence of the abnormal price 
of raw cotton. These supplies have since 
been arriving to a market that has become, 
for the time, practically non-existent, and 
the outlook for the early future shows no 
signs of amelioration. No definite progress 
has been made toward the adjustment of 
the complex. political questions at issue 
between. the powers and China, and until 
this takes place confidence will not be 
restored nor trade be resumed. 

A word may here be said respecting the 
banking system in vogue among the 
natives, which is extensive and complete 
in its ramifications for the furtherance of 
their interior trade so long as normal con- 
ditions prevail, but under existing circum- 
stances, and in the face of heavy losses 
by advances, and some resultant failures, 
facilities have been curtailed within the 
narrowest limits, and, at the time of great- 
est tension in the early Summer, native 
interest ranged as high as 56 per cent. per 
annum. Dealers have consequently been 
unable to fulfill their contracts, and the 
‘burden of carrying the goods has fallen 
upon foreign importers and bankers, while 
stocks have accumulated until fully half 
the vear’s import is held with no prospect 
of an early resumption of business. 

We instance American cottons especially, 
as they constitute the most important arti- 
cle of our import trade, but the derange- 
ment of business in the North affects all 
other branches adversely, with the ex- 
ception, of course, of supplies for the al- 
lied troops operating there, of which flour 
forms a principal item. A stimulus has 
naturally been given to the demand for 
such goods, but they do not figure largely 
in the total of our trade. 

After cottons, kerosene oil is a chief 
factor, and the trade in this has shown a 
marked falling off, as compared with pre- 
vious years, due to the competition of 
Russian and Sumatran oil, which has, 
n‘oreover, been imported in large meas- 
ure in bulk in specially constructed tank 
steamers. 

Turning to exports to the United States, 
of which tea is the leading item, the polit- 
fecal disturbances not having embraced the 
producing districts, supplies have not been 
seriously affected, but the feeling of dis- 
trust has stimulated the early marketing 
of the crop, while apprehensions of inter- 
ference with supplies on the part of im- 
porters in the United States has caused 
@ steady demand at full prices and pre- 
vented the foreign merchant from reaping 
the full benefit of purchasing on over- 
stocked markets. 

The business in “ blacks’’ opened in 
Hankow early in May; the first settlements 
were, as usual, almost entirely for Russia, 
though American buyers took perhaps a 
little more than customary; but of the 
second crop teas, which range lower in 
price, America was a large buyer, and the 
total purchases for that market have 
amounted to about 193,000 half-cheats this 
season. This is not only the largest busi- 
ness ever done in Congous for America, 
but exceeds the quantity sent to London 
by 2,750,000 pounds. This excessive de- 


mand was doubtless caused by the expec- 
tation in the United States that the polit- 
feal situation in China wo curtail the 


production of all kinds of tea. The short- 
age of the third crop, which amounts to 

.000 half-chests, was caused partly by 
the lack of banking facilities, but largely 
because teamen feared they would be un- 
able to market their teas if made. 

Total arrivals of Congou for the season 
have been 809,000 half-chests, against last 
year 980,000 half-chests. 

Pag gy ty Fy eaten and Canad 
@ 11,000, pounds, against a to’ 
of 5,000,000 fae last year. 

In green teas, country teas and local 
packs arrived in the usual course, begin- 
ning about the middle of June, and al- 
though od, were somewhat hurried to 
market, difficulty of interior transit one 
vented any undue rush; although some teas 
showed s of hasty preparation. ~The 
quality, ta as a whole, has proved fully 
average, but weekly choice teas have been 
rather scarce. The style has shown, in 
instances, some improvement, es 
Moyune teas. The market opened on much 
the same basis as last season, but was a 

declining one throughout till almost the 
- glose. dune, 
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Pingsueys "’ arrived early ip 


finished appearance; the second crop, al- 
though of or quality, was satisfactory, 
the style being good.for late teas. 

The market from the end of July, when 
a fair working basis was established, has 
been a steady one, and although the quality 
ot arrivals has deteriorated as the season 
advaneed, prices have only declined 1 
tael per pecul since then. The teas were 
undoubtedly rushed forward, and but for 
the continued dullness and lower offers 
since the middle of October an excessive 
crop would have been produced. 

Stocks of all kinds are very light and 
supplies are almost exhausted. Export to 
date to the United States and Canada is 
500,000 pounds, against a total of 15,- 
,000 pounds last year. Arrivals of coun- 
try teas to date are 167,000 half-chests, 
against a total of 174,000 half-clfests last 

ar. Arrivals of Pingsueys to date are 

20,000 half-chests, against a total of 122,- 
000 half-chests last year. There seems ro 
doubt that if the present political situation 
continues until Spring the crop of black 
and country green teas will be largely cur- 
tailed on account of* the lack of banking 
facilities and the unwillingness of natives 
to take large risks in sending funds into 
the interior while such unrest exists. Of 
Pingsueys it is probable a normal crop will 
be available unless serious disturbance ex- 
ists in the immediate districts where 
they are produced. 

The prosperity of the American silk trade 
was very pronounced during the latter half 
of 18090. It was then thought by many that 
the world’s supply of silk was not suf- 
ficient to meet the increased demand, and 
prices were advanced during the period 
some 20 per cent, and manufacturers in the 
United ‘States as elsewhere produced enor- 
mous quantities of goods, which overpro- 





duction continues to have a serious effect | 


on the trade. 


This season, con- 


early in March last, 


tracts for steam filatures were entered into | 


at prices varying from 940 to 900 taels for 
America, and later on down to 850 taels, 
the contracts amounting to about 1,200 
bales. As, however, the season advanced 
and the Japanese entered the field with 
their silks, it was seen that the above prices 
were too high, and the market is to-day 
quiet, with no demand, at 700 taels. The 
export of steam filatures this season to date 
amounts to 1,915 bales, against 3,017 bales 
at this time last season. 

In hand filatures the falling off is even 
more marked; there was no business in 
these until the beginning of July, when, 
apparently, the buyer must have thought 
that the state of afairs in China would 
cause a corner in silk, for 700 taels were 
paid for H. M. Y. Blue Dragon Extra. The 
market has since declined to 635 taels with- 
out finding other buyers. The total ship- 
ments of hand filatures to date amount to 
1,266 picul bales, a large portion of which 
is on native account, against 5,400 bales at 
this time last year. 

The following comparative 
prove interesting: 


table may 


1899-1900. 1900-1901. 


Taels. Taels 
Steam filatures, lowest price.... 780 650 
Steam filatures, highest price...1,000 40 
Hand filatures, lowest price..... 690 635 
Hand filatures, highest price.... 860 Joo 


In hand filatures M.-H. Y. Blue Dragon 
aera is taken as the medium for quota- 

on. 

The other principal articles of produce ex- 
ported to the United States are drawn 
mainly from the North of China and con- 
sist of wool, strawbraid, goatskins, &c., 
and supplies of these have been very much 
restricted during the last, hajf year. Of 
wool since the ist of July the export is 
estimated at some 13,000 piculs, against 
134,000 piculs in the last six months of 
1899; goatskins, 250,000, against 1,500,000 
for the similar term last year. 

A review of the year would be incom- 

lete which did not give prominence to the 
nterruption to all development of the min- 
ing and railway concessions, secured from 
a reluctant Government at great cost of 
time and money by the various syndicates 
both America and Europe. Active work 
had be prosecuted on some of the pro- 
jected lines and complete surveys made of 
others, and the inauguration of a complete 
system of trunk lines was arranged for 
which it was felt would vastly promote 
general commerce, while securing hand- 
some returns to the investors. The first 
risings of the natives in June were directed 
‘against the engineers of the line running 
south from Peking, and all work was per. 
force abandoned in other quarters, while 
the existing roads in the North were rap- 
idly destroyed by the Boxer insurgents, and 
have not yet been rendered serviceable to 
trade. It robable that work in new con- 
struction will be curtailed for a considera- 
ble time, even after the political atmos- 

here shall have cleared. It is unques- 

onable, however, that this country, teem- 
ing with a vast and proapesoye pepetee. 
and being exceptionally deficient in means 
of communication other than is offered by 
natural and artificial waterways, presents 
an unrivaled field for railway enterprise, 
and although gapitalists may hesitate for 
a time to invest in China railway schemes, 
the initial difficulties in obtaining the con- 
cessions having been surmounted, it is not 
probable that construction will be indefi- 
nitely delayed for want of support, after 
order shall have been restored, Of all the 
concessions secured, that of an American 
corporation for the line from Hankow to 
Canton appents te present the most prom- 
ising outlook, having two of the principal 
cities of the emptre for its termini, and 
traversing a thickly populated region, 
abounding in mineral resources, 

More immediate development may be 
hoped for in the line of steam traffic on the 
smaller navigable waterways of the coun- 
try, which is permissible under the last 
treaty with Japan. 

Under this treaty also, industrial enter- 
prises to a considerable extent have been 
embarked upon, but only a moderate suc- 
cess has thus far rewarded their promoters 
in some instances, while in others, notably 
in the cotton spinning industry, disappoint- 
mént and loss have resulted. The principal 
adverse factor in cotton manufacturing 
has been the difficulty of seeuring an ade- 
quate supply of the raw material, but this 
is likely to compassed in the early fut- 
ure by increased acreage brought under 
cultivation. 

Shipbuilding and dock companies have 
scored notable successes the past year. 
The natives, under foreign su sion, 
make excellent mechanics. and artisans, 
and the supply is unlimited. Reference 
may be mi to the development, within 
recent years, of the trans-Pacific steam 
traffic, so that at the present time no less 
than seven lines of steamers connect China 
and Japan with ports on our Pacific Coast 
and Vancouver, which indicates a tfemark- 
able increase in the volume of trade by this 
route, while a still greater traffic exists via 
the Suez Canal. 

With respect to the immediate future of 
our eee. as has been already indicated, 
the minant factor is political, and at 
present the outlogk is not encouraging for 
gn early settlement. There appears to be 
no aneot that the reactionists in control 
of mp 
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far put forth. A state of virtual anarchy 
exists over vast areas in the northern 
provinces and throughout Manchuria. The 
operations of the Russians in the latter 
section have been of a nature to foment, 
rather than quell, disorder. They seized 
the treaty port of Newchang after an un- 
provoked assault on the native city, in 
which amity and good order had previously 
been scrupulously maintained by the native 
authorities, and their aggressive course 
throughout has Seg maa the populace 
and led to nameless horrors and reprisals. 
The pacification of this region, which was 
the seat of the most encouraging consum- 
ing markets for our cottons, is of eat 
importance to our trade, but it seems likely 
that it will be the scene of war:and dis- 
turbance for an indefinite time to come. 

The importance of American commercial 
interests in Manchuria, and the danger of 
the loss of our markets thefe, should it 
become definitely incorporated in the Rus- 
sian Empire, have been repeatedly pressed 
on the attention of our Government, but 
without apparent result. In fact, since 
their participation in the relief of the lega- 
tions in August last, our authorities would 
appear to have become singularly indiffer- 
ent to American interests in China, and in 
the words of a contemporary, epitomizing 
the comments of the German press: 

“The American Government has put 
itself in the position of the beneficiary of 
the powers, and yet declines to co-operate 












with those powers; it shares the result of 
their efforts, and yet declines to pay its 
share of the expense in money or in men” 
—a view that is widely held by Americans 
in China. 

As against these discouraging views upon 
the prospects of an early settlement of 
existing troubles may be set the unques- 
tionable desire for a prompt adjustment 
on the part of all the more enlightened 
officials of the empire, of all connected 
with trade, and of vast numbers of the 
common people, (who are most errone- 
ously confounded with the disorderly ele- 
ments in hatred of foreigners;) so that 
when once a modus-vivendi is arrived at 
with the imperial authorities the arrange- 
ment will be gladly acquiesced in through- 
out the empire, and normal conditions of 
trade and industry will be rapidly re- 
established, for the Chinese are, if any- 
thing, a most practical ‘wr where their 
interests are involved. It is generally be- 
lieved that whatever arrangements are 
come to, conditions will be embodied Took- 
ing to the widening of markets by the re- 
moval of obstacles and the reform of ex- 
isting abuses in the fiscal system of the 
country. Ultimately, therefore, the nt 
troubles, provided the ae of em- 
pire is preserved intact, will, it is reason 
able to prognosticate, result In general ad- 
vantage to trade, both fore, and native. 
MEMBER SHANGHAI CHAMBER OF 
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Great Crade Expansion in Alustralasia. 


GOLD EXPORTS TO THE UNITED ST 


DEPENDENT ON 


ATES 
THIS COU NTRY’S 


MADE POSSIBLE—CONDITIONS 
TARIFF POLICY. 


Spécial Correspondence NEw YORK TIMES, 


SYDNEY, Dec. 5.—The business outlook 
in Australia and New Zealand is of and un- 
precedentedly bright character, commer- 
cial men of every class being unanimous 
in predicting a continued expansion of 
trade, both export and import, during 1901. 
A more auspicious time for the inaugura- 
tion of the Australian Commonwealth 
could not have been chosen. Never was 
money more abundant, or employment 
more brisk; especially in New South Wales, 
the mother State of the new federation, 
where the ranks of the unemployed are 
composed mainly of unskilled laborers from 
the other States, skilled artisans of every 
kind readily obtaining work, 

Much of the improvement is due to the 
cautious policy adopted by the various 
banks after the great financial crisis of a 
few years back. Not only was a drastic 
system of retrenchment vigorously en- 
forced, but the old mode of making large 
advances on pastoral and other property 
not easily realized on was partially aban- 
doned. The result has been an enormous in- 
crease in the amounts deposited in the 
banks, which has enabled considerable 
quantities of gold coin and bullion to be 
exported to the United States and other 
countries needing the same. 

In 1899 the Australian and New-Zealand 
imports of gold amounted to £6,460,816, and 
the exports to £19,001,051, leaving an excess 
of exports of £12,540,235. The figures for 
1900 are, at the time of writing, incom- 
plete, but they will show a considerable 
Phrinkage, possibly of three-fifths, of the 
returns of 1899. This is being accompanied 
by a proportionately increased accumula- 
tion of gold in the Australasian banks and 
other financial institutions, awaiting safe 
and remunerative methods of investmen. 

With the establishment of the Australian 
Commonwealth and the selection of a site 
for the federal capital, a great impetus will 
be afforded industrial enterprise in various 
directions. Already, in each of the Aus- 
tralian States, the building trades are more 
active than at any previous period, while 
the leading productive industries are rapid- 
ly expanding. In Victoria alone the value 


of the butter exported during 1900 will be - 


close upon £2,000,000. The Australian ex- 
ports of meat, grain, and other produce 
will also be beyond all precedent; as will 
the exports of coal from New South Wales. 

Some idea of the material progress of 
Australasia during the last few years is 
afforded by comparison of the shipping sta- 
tisttes for the last forty years. The™ship- 
ping entered and cleared at Australasian 
ports in 1861 was 2,828,484 tons; in 1871, 
4,220,904 tons; in 1881, 8,043,545 tons; in 
1891, 17,479,535 tons, and in 1899, 22,906,134 
tons. The figures for 1900 will be consid- 
erably larger, in consequence of the in- 
creased number of vessels shipping coal 
cargoes from New South Wales 

The total trade, import and export, of 
Australasia fn 1899 represented an aggre- 
gate value of £161,314,635, and it Is believed 
that the figures for 1900 will show an addi- 
tion of between £3,000,000 and £4,000,000. 
The principal articles of export are wool, 
tallow, hides and skins, breadstuffs, meat, 
wines, and minerals. The value of the ex- 
ports ef domestic produce in 1899 was £70,- 
209,675, or an average of £15 15s. per head 
of population. 


Prolonged periods of drought in portions 
of the Commonwealth have assisted in re- 
ducing the number of sheep in Australasia 
from 124,547,987 in 1891 to 93,645,309 in 
1899. Since the commencement of 1900 
the season has been favorable for lambing, 
and there is every probability of the returns 
for 1900-1901 showing a marked increase. 
The diminished wool exports have been 
compensated in some degree by enhanced 
prices, more particularly for medium and 
fine qualities, but there is every prospect of 
the supply reaching its old proportions 
within the next three or four years. 

A steady rate of progress is being main-~ 
tained in mineral production, the increased 
use of dredging appliances largely aug- 
menting the output of gold. Smelting 
works for the reduction of silver and other 
ores have been established in various parts 
of the Commonwealth, and tron works on a 
large scale are being projected tn New 
South Wales and Victoria. 

In the various branches of the retail trade 
the indications of prosperity are every- 
where clearly marked in the shape of en- 






ments, and improvements of every de- 
scription. The steady increase of the pub- 
lic revenue in Australia and New Zealand 
has enabled numerous important but much 
delayed public improvements to be begun, 
including many miles of railway, to be con- 
structed out of loan expenditure. At Syd- 
ney nearly the whole of the harbor accom- 


modations is to be remodeled and in- 
creased by about one-third. New docks are 


also being constructed by private enter- 
prise. Extensive harbor improvements are 
projected at Melbourne and Adelaide, and 
by the opening of what is practically a new 
harbor at Fremantle, steamers are enabled 
to have a port of call within twelve miles 
of Perth, the West Australian capital, in- 
stead of at Albany, 322 miles distant. In 
not a single instance are the slightest in- 
dications of retrogression to be found. 

The bulk of the American imports into 
the Australian Commonwealth are taken 
by New South Wales, the commodities find- 
ing the readiest and most remuperative 
market, including agricultural machinery 
and implements, plow materials, (largely 
used for making so-called Australian 
plows,) reapers and binders, arms, ammu- 
nition, and explosives, bicycles, and boots 
and shoes, 

The progress of the American import 
trade In Australia during the last few years 
has been very rapid, the figures for New 
South Wales being in 1895, £624,268; in 1806, 
£1,729,871; in 1897, £1,887,877; in 1898, £1,- 
602,954, and in 1890, £2,219,319. 

The figures for 1900 will show a consider- 
able advance on those of 1899, and a fur- 
ther increase is anticipated in 1901. In 1899 
the value of the American imports to Vic- 


toria, £1,323,757, was higher than in any 


preceding year, and the rate of increase 
has been well maintained during 1900. 
Queensland, South Australia, Western 
Australia, Tasmania, and New Zealand 
each show results, but on a smaller scale, 
similar to those furnished by New South 
Wales and Victoria, amply proving that 
not only have American exporters regained 
their lost ground in Australia and New 
Zealand, but that they are also extending 
their antipodean markets. 

The prospects of American business with 
the Australian Commonwelath and New 
Zealand are decidedly encouraging, but 


there will be increased competition in the 
kerosene trade directly the newly es’ = 
ed refineries in Sydney and elsewhere 
being supplied with crude oil from Borneo. 
The abolition of inter-State duties 

the boundaries of the Commonwealth will 
considerably facilitate business operations 
by the representatives of American houses. 
On this point the United States Consular 
agents in Australia are unanimous. The 
improvements effected in the steam serv- 
ice between San Francisco and Sriner 
will enable orders to be executed wit 
greater promptitude, and with lowered 
reights occasioned by shi ping competition 
in other directions, it would not be strange 
were the value of the American trade wit 
Australasia to become doubled within the 
next two or three years. Australian mer- 
cantile men declare, however, that much 
will depend on tue encouragement afforded 
by America to shipments of raw produce 
from dney, Melbourne, and other ports. 

The esident of one of the leading 
Chamber of Commerce in the Common- 
wealth has pointed out that the New South 
Wales import and export trade with the 
United States is about equally divided, the 
figures for 1899 being: Imports to New 
South Wales from America, £2,219.319; ex- 
ports to America, £2,392,281. In 1898 heavy 
shipments of gold and wool caused the 
value of the New South Wales exports to 
exceed that of the imports by nearly three 
millions sterling, but this was an excep- 
tional instance. [n Victoria the direct ship- 
menta to American ports remain almost 
station in value. 

Generally speaking, the situation is ex- 
tremely simple. In Australia and New Zea- 
land the United States is in greater favor 
than France, Germany, and other countries 
as a source of manufactured supply, Ameri- 
can firms, with thefr experience of Califor- 
nian and other industrial requitrements, 
more readily ont the wants of 
the Jee ut the trade cannot be 
all on one e. If the Australasians are 
to bux American goods on a larger scale, 
they naturally expect Americans to become 
loner consumers of Australasian produce. 

These considerations will large {nflu- 
ence the character of the Federal tariff. 
There is a strong Australian party fin favor 
of a preferential tariff with Great. Britain, 
Canada,.&c., and its leaders have expressed 
a@ willingness to include the United States 
should a desire to that effect be expressed 
by tHe American Government. In the mean- 
time the course of trade rests on a thor- 
oughly sound basis, with every prospect of 
steady expansion, despite the many adverse 
influences at work in Europe as well as in 
the United States, and there is every rea- 
son for belleving that the commercial rela~ 
tions existing between the United States 
one the Australian Commonwealth 
1901 ae more cussreges Sen 
any previous period e , 

7 JOHN PLUMMER. 
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Che Unlisted Securities Market Last Year. 





A DIMINUTION IN TRADING IN SPECULATIVE STOCKS-SOME NOTABLT 
ADVANCES IN INDUSTRIALS—COPPER AND GAS PROPERTIES. 


When curb market transactions vegan for 
1900 the market found itself in a some- 
what uncertain position. The panic of 
December, 189), had very much unsettled 
values, and, though to a certain extent 
these had been rehabilitated by the im- 
provement which showed during the last 
two weeks of that month, still the disorder 
which followed as a natural result of the 
extreme speculation of the eatlier part of 
that year made itself felt and presented a 
new situation. Stock market values had 
to stand a new test. Eighteen hundred 
end ninety-nine was a year of speculation 
and enthusiasm, which in natural course 
had to be followed by a period of readjust- 
ment. This led to an irregular market, and 
for some time the true pdsition of many 
outside stocks seemed uncertain. It was 
not long before the results of the previous 
ycar’s op»rations began to show. Con- 
servatism played much greater part in the 
ecvclopment of market values thereafter, 
and more attention was given to dividend 
prospects and other elements that might 
legitimately affect prices than to the over- 
enthusiastic predictions of promoters and 
others, which had only too much influence 
during preceding months, 

One fact which is noticeable throughout 
the entire record of last year's operations in 
the outside market is that the issues which 
received the largest amount of speculative 
attention the previous year were to a large 
extent neglected. It was seen that prices 
had been carried far beyond the point war- 
ranted by actual developments, and the re- 
sult of having discounted the future ap- 
peared in a gradual retrenchment of values 
in many stocks which had enjoyed periods 
of extreme speculation. In the beginning of 
the year the upward movement which be- 
gan late in December was continued until 
the recovery, natural after the declines suf- 
fered during the December panic, had run 
its course. During this time considerable 
activity was shown throughout the list 
generally, and without any special group of 
stocks assuming a place of pre-eminence. 
But after one or two months of compara- 
tively large trading, the market became 
less active, and for a long time the trans- 
acti@ns on the curb were very small, at 


times insignificant. At intervals through- 
out the year there were brief periods when 
the transactions assumed reasonable size, 
but not until the inauguration of the gen- 
eral improvement in stock values that fol- 
lowed the National election did the curb 
market again show daily totals that in any 
degree compared with the transactions re- 
corded during the most active periods of 
the previous year. The phenomenal activ- 
ity In all parts of the market during 1899 
has signaled out that year and made com- 
parisons with its records natural. Refer- 
ences were constantly. made to the price 
records of that year, and much disappoint- 
ment was felt by many holders of stocks, 
the values of which very much depreciated 
when the enthusiasm of speculation was 
over. .It is true, however, that the majority 
of substantial stocks, those which have 
claims to merit based on actual accomplish- 
ments rather than upon promises, have not 
suffered to any extent during the past year. 
In fact, most securities of this kind haye 
shown improvement. To this extent the 
previous year's speculation was not carried 
too far, but an-entirely different aspect is 
presented when stocks that may properly 
be called speculative issues are considered. 

Prices were put under test and securities 
were made to answer more closely for them- 


. selves than had been the custom in the re- 


cent past. Of course, speculation went on 
as before and manipulation went on, but 
operations of this kind diminished consid- 
erably, as indeed was evidenced by the 
large retrenchment in transactions. In fact, 
the dullness was so great at times that 
some observers of the market, and among 
them some who still took most active part 
in outside transactions, were inclined to 
consider that the curb market was declin- 
ing to such an extent that its future was 
made more or less uncertain. But this view 
was disproved by the resumption of activ- 
ity that accompanied the improvement 
which showed in the stock market after 
election. But that such a view was taken 
shows how dull the market was at times 
during the vear. 
CAUSES OF DULLNESS. 

One of the causes which led to this ex- 
treme dullness was the listing of a number 
of securities which supplied a fairly large 
part of outside transactions. Throughout 
the whole year issues were from time to 
time transferred to the Stock Exchange, 
but the movement of outside stocks toward 
the board was most marked at about the 
time active trading was resumed, in No- 
vember. The more important transfers of 
securities to the Exchange affected an ag- 
gregate amount.of about $350,000,000 of va- 
rious issues. Included in these were several 
prominent industrials, notably National 
Tube, and one or two stocks in other de- 
partments, especially Important being Amal- 
gamated Copper and the Chicago and Alton 
securities. To some extent the loss of these 
stocks to the curb was made up by acces- 
sions in the form of new securities, but 
these in the total were much smaller than 
those which were taken from the curb. 

The activity of November was continued 
into the last month of the year, but to- 
ward the end of December transactions fell 
off very materially. There seemed no 
very good reason for this in the conditions 
which prevailed, especially in view of the 
fact that the transactions on the Stock 
FE:xchange continued to be in enormous 
amount—in fact, in amounts unprecedented 
—but it may be that in this very fact fs 
found some explanation of the decrease in 
curb market transactions. It wags pointed 
out by some observers that the activity 
of the inside market withdrew to a large 
extent interests in the stocks dealt in on 
the curb, less attractive in most cases from 
the speculative point of view. Thus, in- 
stead of being helped by Stock Exchange 
activity, the curb was to this extent 
harmed by it. The amount of trading that 
was carried on in the earlier form of office 
trading, no doubt, to a large extent com- 
pensated for the loss in transactions in the 
active issues usually dealt in on thescurb. 
Dealings of this kind were probably larger 
during the last two months of the year 
than at any time since the great activity 
of the previous year. 

Investment stocks found good markets, 
and there was large demand for bonds and 
other securities not bought except for in- 
vestment. The decline in mere speculative 
trading does not seem to be a fact to be 
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regretted. Th market cannot prmanently 
benefit by exaggerated improvement in 
pricee which necessarily are followed by 
discou ng reactions. The reason for the 
most serious declines which occurred dur- 
ing the past year is that the securities af- 
fected had: been carried so far above their 
present value that a heavy decline was un- 
avoidable. They were borne down by the 
burden of quotations far beyond their real 
value, a burden’ which it was demonstrat- 
ed is: very hard to bear. This fact was 
especially noticeable in some so-called elec- 
tric stocks. which had been. at specu- 
lative favorites, but which during the year 
were very much neglected, and nearly all 
ot which sold at the end of the year at 
prices very considerably below those which 
were quoted at its beginning. 


DIVIDEND RECORDS. 


One proof of the real improvement which 
occurred in the position of a number of 
companies is found in the record of divi- 
dends for the past year. In some cases 
payments have been begun on the stocks of 
companies formed as late ag last year, 
while in other cases dividends have been 
resumed by older companies which for a 
time had been obliged to suspend them. 
The paying of back dividends and the 
commencement of dividends on new issues 
give evidence of the real prosperity that 
has prevailed and offers the best explana- 
tion of some of the gains which were made 
during the past twelve months. Some few 
cases of the passing of dividends by com- 
panies which had just begun to pay them 
were recorded, but these were fewer than 
the cases of resumed dividends. The fact 
that some companies just starting their 
business, and having made one or two pay- 
ments on their stock, should be obliged 
t> suspend them is, however, a somewhat 
discouraging situation. It was to be ex- 
pected that the reckless issue of new se- 
curitties the year before last should lead to 
some results of this kind, and they were 
very generally predicted. They were, nev- 
ertheless, much to be regretted, and to 
some extent, at least, served to unfavora- 
bly affect other issues which succeeded in 
ne stronger positions. It would 
seem that in nearly every case where divi- 
dends were sv suspend that a little rea- 
sonable foresight could have avoided such 
a necessity. nd from this point of view 
there was scarcely any excuse for the 
establishment of companies on a basis 
which gave them little chance to maintain 
a reasonably sound financial position. It 
seems fortunate that the past year has 
brought on the market a much smaller 
number of new a established 
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on weak foundations, Suc issues must 


need prove a menace to stock market 
values, 


BANK STOCKS. 


That speculative securities suffered much 
more than did those properly called invest- 
ment stocks is clearly shown by the course 
of the stocks of local banks and trust com- 
panies, Though a few of these issues ended 
the year at prices lower than those which 
held in December, 1899, yet a far greater 
number of them scored advances which in 
many cases were very substantial. The de- 
velopment of the business of local finan- 
cial institutions went on apace, and during 
the year evidence of increasing business 
was furnished on a large scale in several 
instances where capital was increased and 
other arrangements made for accommo- 
dating a broadening business. Several con- 
solidations of importance occurred, some 
prominent banks and trust companies be- 
ing merged in others. In nearly every case 
where such mergers were effected or capi- 
tals increased market improvement fol- 
lowed the changes. Late in the year the 
number of transactions in bank and trust 
company stocks actually effected on the 
curb very considerably increased. Several 
bank stocks and one or two trust company 
stocks became quite_active in the outside 
market, and on some days supplied a faitr- 
ly large proportion of the business done on 
the curb. This was something of a depart- 
ure, as the amount of trading in this class 
of securities on the curb had been formerly 
small, most of such transactions having 
been made between offices. This was no 
doubt due in large part to the fact that 
other issues becoming less active failed to 
keep brokers busy, and they naturally 
turned their attention to stocks which 
could supply a larger amount of business. 
Thus the issues of local financial institu- 
tions were made to some extent to take 
the place of the substantial securities 
which were removed from the curb to the 


Stock Exchange. Among the bank stocks 
which became active in this way were Na- 
tional City Bank, the National Bank of 
Commerce, and Hanover National. 
Naturally the bulk of trading was sup- 
plied by industrial stocks, and those com- 
monly classed as miscellaneous, the list 
of these being much larger than other 
groups of stocks. In this department 
prices were irregular. A number of sub- 
stantial adyances were recorded, and not 
a few gains of mony points resulted from 
the year's trading. ut on the other hand, 
a number of declines occurred, though 
these most frequent in non-dividend pay- 
ing stocks. As pointed out, the speculative 
issues suffered most, and included in these 
are the securities of several large indus- 
trial corporations which thus far have not 
been able to make any distribution of 
profits. In 1899 the prices of these issues 
were advanced with other more promising 
ones without much regard to immédiate 
prospects, and so in turn they declined 
with other issues, which seem to have 
been even further away from any disburse- 
ments of earnings. Some of these issues 
were at times the most active on the curb. 


SOME LARGE DIVIDENDS. 


With the single exception of Amalga- | 
| pected to be making earnings that would 


mated Copper, which on some days showed 
totals that exceeded any trading in the 
outside market, except that recorded dur- 
ing the most active part of 1899, the indus- 
trials showed larger totals than any other 
issues. The most interesting result of the 
transactions in this group were the phe- 
nomenal advances which occurred in a few 
issues, in which prices went far beyond any 
previous records. The most notable of all 
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was Standard O1l, which, owing to the very 
large dividends declared, and ‘also because 


of the general belief in the phenomenal. 


prospects of that company, advanced from 


‘week to week almost without reactions, un- 
til at the close it showed a net gain for the 


year of 325 points. The dividends pald dur- 
ing the year amounted to 48 per cent., an 
amount that exceeded by 15 per cent. the 
dividends of any preceding year. At no 
time were the transactions in the stock ex- 
tremely large, although at long intervals a 
block of some size came upon the market. 
Within recent months most of the trading 
in the) stock has been in very. small 
amounts, but even these have sufficed to 
advance the price in the phenomenal man- 
ner referred to. The stock closed at 795, 
about 30 points below the highest price re- 
corded for the stock, which was reached 
about the beginning of December. Singer 
Sewing Machine was another industrial 
that advanced in an extraordinary manner. 
During 1889 dividends of 100 per cent. were 
paid,/but in the Spring of last year the dis- 
tribution of profits for the first quarter of 
the year amounted to only 5 per cent. This 


rate was maintained during the following 
quarters, so that some holders of the stoc 
were induced to part with it, seemingly be- 
cause of the bel that the dividend rate 
had been permanently reduced, indicating 
supposedly a falling off in profits. Then 
late in the year came the news that -the 
company was about to declare a stock divi- 
dend of 200 per cent. The announcement of 
this plan of the Directors was followed by 
a sharp recovery in the price of the stock, 
and it Rept steadily going up until it 
reached . which for a time was bid for 
the stock. The new issue was ready for de- 
livery at the end of the year, and the stock 
was then qeenes on the basis of the in- 
creased capital at 265 bid. This represented 
a net gain of 245 points for the year. The 
business of the orn’ was reported as- 
steadily growing, a its activity abroad as 
well as here was pointed out as indicating 
the value of the company’s business. 

Procter & Gamble was another of the 
industrials to make large distributions of 
profits. On the common stock of this com- 
pany a large stock dividend was also de- 
clared. The gain for the year was very 
substantial. istilling of America under- 
went many fluctuations, and conflicting re- 
ports were had from time to time in regard 
to the business of the company. Eventu- 
ally, however, the work of the committee 
appointed by the stockholders had some ef- 
fect on the stock, and considerable improve- 
ment appeared in both common and pre- 
ferred. The former closed lower than it did 
the previous year, but the preferred stock 
showed a net gain of over ‘ ya Plans 
are under consideration by the committee 
to improve the position of the company, one 
matter that is mony | given special attention 
being an increase in the company’s work- 
ing capital to allow it to profit more 
largely by the opportunities presented to it. 
It was expect at the close of the year 
that some announcement would soon be 
made regarding the plans of the commit- 
tee, which h been considerably delayed 
by litigation of one kind or another begun 
by_ some holders of the Distilling stocks. 

The Steel stocks were fairly active is- 
sues, especially during the latter part of 
the year, when this group was considerably 
increased by the addition of several re- 
cently floated securities. National Tube, 
which was listed on the Stock Exchange, 
was later replaced by American Bridge, 
and with this issue came several others of 
less prominence. American Bridge was ac- 
tive on many days, and for a while supplied 
a very large proportion of the trading on 
the curb. Its securities improved consid- 
erably since they were first traded in, and 
at the close of the year they were selling 
at the best prices thus far recorded. 

A somewhat peculiar situation was pre- 
sented in the securities of the Virginia 
Iron, Coal and Coke Company. Notwith- 
standing the fact that the interest on the 
bonds of this company was regularly paid, 
the price of the bonds declined very sharp- 
ly, and, though the closing price represent- 
ed a considerable recovery from the lowest 
quotation for the issue, it showed a net 
loss of 25 points, the final price being 38, 
as compared with 68 in December of the 
previous year. The stock naturally went 
off with the bonds, declining g%& one time 
as low as 3, but closing at 5, a net loss of 
22 points. At no time during the year was 
any satisfactory explanation offered for 
the very heavy losses which occurred in 
the company's securities, 

A stock that attracted considerable at- 
tention was Inter-State Oil, which at times 
was active and which steadily aevanees 
from the price established for it in the 
beginning. From 40 the stock was grad- 
ually bid up above 82, but apparently the 
advance was the result of pool manipula- 
tion. In December the eee of the stock 
suddenly dropped from about 82 to 9%, and 
on the last days of the year the stock was 
selling at 10. The trading in the issue, 
however, was always looked upon as some- 
thing entirely apart from the general 
course of the market, and the drop in the 
price of the stock, therefore, attracted 
much less attention than it would have 
done under other circumstances. 


COPPER STOCKS. 

Prior to the listing of Amalgamated Cop- 
per, that issue showed great activity, which 
was accompanied by a substantial better- 
ment in the price of the stock. At the be- 
ginning of the year Amalgamated was sell- 
ing in the neighborhood of 80, and after 
moving about irregularly above and below 
this figure, the price settled around 8, and 
for a good while the stock was traded in 
at about this price without showing any 
notable activity. Then came the revival 
of interest in the stock referred to, and 
on some days transactions amounted to as 
much as 25,000 shares, and the price ad- 
vanced steadily from about & to very 
nearly par. With this exception the cop- 
per stocks were not very prominent. The 
only other issues which attracted any gen- 
eral attention were British Columbia Cop- 
per and Union Copper. The former ad- 
vanced from the opening price of the year 
of 10 to about 22, which was recorded just 
at the close. At the latter figure the stock 
was selling above 400 per cent. of its face 
value, a price which the friends of the com- 
pany claimed was fully warranted by the 
development work on the company's prop- 
erty, and the value .which that work 
showed the property to have. It was not 
known how soon the company could be ex- 


warrant some distribution on the stock. 


| Union Copper in the beginning of the year 


declining heavily, selling at one time be- 
low 3. Subsequently it rose above 5, and 
there was fairly active trading in the stock 
at about this price. It was stated by the 


| officers of the company that the property 
‘had been very much improved during the 


past Year, and that a point had now been 














nearly reached when earnings will be n 
po Ry Rg 
thé present year. ~ - 
; GAS STOCKS. . 


At intervals during the first six months 
of the year considerable attention was 
given to local gas’ securities, owimg to the 
many reports regarding the probable set- 
tlement of the local gas war which had 
been going on for a year or so with very 
disastrous results to all the companies con- 
cerned. Many times were rumors of settle- 
ment current which in the end proved illu- 
sive, but at last about the middle of the 
year a definite plan was agreed upon and 
ldcal gas rates were restored. The stocks 
that were watched with most interest were 
the New Amsterdam issues, which company 
was the most aggressive competitor of the 
Consolidated Gas Company. At times these 
issues were extremely dull, but prior to the 
announcement of the terms of merger with 
the larger company the stocks became very 
active and were bought in large amounts, 
apparently for interests working in favor 
of the settlement of the gas war. As a re- 
sult of the more fayorable conditions fol- 
lowing the settlement all the local gas se- 
curities appreciated In value, and such of 
these securities as remained on the curb 


ended the year with very substantial ad- 
vances, 

Among the out-of-town gas stocks there 
was not very large trading on the curb, 
though a few of these issues did come into 
special prominence. The natural gas com- 
a Pa ae all suffered more or 
ess, a their securities were unfavorably 
affected. The Indianapolis Gas Company 
passed its usual dividend, and throughout 
nearly the entire list of these stocks and 
bonds considerable net losses showed in the 
final figures. In one or two cases improve- 
ment showed in the stocks of companies 
manufacturing gas which came into compe- 
tition with the natural gas companies, but 
this movement was not sufficiently marked 
to attract more than passing attention. 


CORPORATION TAX EVASIONS. 


Loopholes in the Law to be Closed at 
Once—Largest Companies Es- 
cape Payment. 

ALBANY, Jan. 6,—Just what Gov. Odell 
meant when he referred in his message to 
the need of amendments to the State laws 
governing the taxation of corporations is 
explained by an investigation of the taxes 

paid to the Controller of the State. 

Under Section 183 of the Corporation Tax 
law all manufacturing, laundry, and other 
corporations which employ labor are ex- 
empted from taxation on their capital 
stock. Under this exemption the Standard 
Oil Company, the American Sugar Refin- 
ing Company, and other large industrial 
corporations are permitted to escape the 
large tax payment which would be other 
wise required of them. 

The purpose of exempting this class of 
corporations from the State tax was to in- 
duce manufacturing establishments which 
would employ large forces of workmen to 
locate in this State, but it is held that the 
results have not justified the exemption. 
It is estimated that the taxing of manufac- 
turing corporations, thus reaching the 
Standard Oil and other large corporations, 
would bring over $2,000,000 additional an- 
nually into the State Treasury. 

Another loophole in the law is that which 
permits corporations to go into New Jer- 
sey, organize by the payment of a small or- 
ganization fee, return to this State and con- 
duct business, thus escaping taxation by 
paying a small annual tax to New Jersey. 

All corporations which pay a tax directly 
to the State are exempted, under Section 
202 of the Corporation Tax act, from taxa- 
tion by local Assessors for State purposes. 
The object of the section was to prevent 
double taxation, but the result has been the 
escape from taxation on vast amounts of 
personal property. The direct State tax 
reaches but a fraction of the personal prop- 
erty of many corporations and the re- 
mainder escapes taxation for State pur- 
poses through the exemption by this sec- 
tion. 

Trust companies are cited as examples of 
a class of corporations which escape taxa- 
tion. They are taxed directly by the State 
on their capital stock, but their surplus and 
undivided profits, which in the aggregate 
amount to a sum twice the value of the 


capital, go untaxed. Last year the trust 
companies paid a tax on a total capitaliza- 
tion of $48,250,000, while $74,506,400 of sur- 
plus and $15,319,567 of undivided profits 
escaped taxation. It is estimated that an 
application of the tax law to the capital, 
the surplus, and the undivided profits would 
have increased last year the revenue de- 
rived from that class of corporations from 
$450,000 to $3,000,000, 

Bills to change the Corporation Tax act, 
so as to cover some of the objections 
raised, are under course of preparation, and 
will be introduced in the Legislature within 
a few weeks. 


INHERITANCE TAX RETURNS. 
The State Received Over $700,000 Dar- 
ing the Last Three Months. 
ALBANY, Jan. 6.—The Collateral Inherit- 
ance Tax act has brought into the State 
Treasury during the last three months 
over $700,000, which is above the average 
for a period of that length. The bulk of 
that sum has come from New York City, 
which has always contributed ‘the major 
part of the taxes collected under this 

statute. 

The estate of Emma S. Schley of New 
York City paid the largest amount of taxes 
during the three months. Its contribution 
to the State cash was $261,494. The sec- 
ond largest tax—$73,908—was paid by the 
heirs of Wallace I. Andrews of New York 
City. The largest sum paid from the estate 
of a non-resident, and the third largest 


amount received from any source, came 
from the estate of Lloyd Tevis of Califor- 
nia. That estate contributed $50,027. 

it is expected that the collections from 
New York City will be very large during 
the current three months, as many of the 
old appraisers are concluding their work 
on estates which went into litigation over 
a year ago. 
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‘A BLOW TO THE COTTON TRADE—PRECIOUS STONES AT MOUNT SINAI— 


AMERICAN GOODS. 
Special Correspondence THE NEw YORK TIMEs. 


CAIRO, Dec. 18, 1900.—The commercial 
and financial condition of Egypt during the 
passing year has been exceptionally de- 
pressing. The Transvaal war having brok- 
en out the last quarter:of the past year 
prevented capitalists,from investing money, 
while the serious reverses of the. British 
Army in the early part of the war fright- 
ened away people, who otherwise might 
have embarked on commercial speculation. 
The Chinese crisis and the plague affair 
interfered seriously. 

The most important blow, however, was 
the exceptionally low condition of the Nile 
ebb. Never during the last thirty years did 
it reach such a low state as it did during 
the present year. It was a dangerous blow 
to the cotton trade, which is the very life 
and maintenance of Egypt. The net loss 
to Egypt of this deplorable state is at least 
33 per cent. of her usual average cotton 
product. The prices of cotton greatly fluc- 
tuated during the year, and the price of 
cotton in the United States greatly influ- 
enced Egyptian commerce. After the la- 
mentable cyclone at Texas the price of 
cotton rose in Egypt $1.50 per contar. 

The Bourse speculations were of a fatal 
nature to the respective merchants in par-~ 
ticular and to the whole country in general. 
Never, perhaps, did Egypt sustain losses 
in such a wholesale manner as she did dur- 
ing the last three or four years. No less 
than the startling sum of £18,000,000 (eight- 
een million sterling) was lost or rather 
gambled away in the Bourse. Such were 
the vicissitudes of fortune .inat several 
well-known famillfes, whe previously lived 
in riches and affluence, becaume prac- 
tically poor and destitute. The uncertain 
state of the Nile and the conditions of the 
cotton growth and trade in the United 
States were the two chief factors in these 
losses. 

Various bankruptcies, and especially the 
Industrial Bank at Alexandria, added to 
the consternation of the people. The net 
loss of the public in the latter alone amount- 
ed to £400,000, 

Next to the cotton trade comes. sugar 
manufacturing. It is made of the sugar 
cane, which is abundant in Egypt. There 
fs a separate branch for purifying this 
sugar, and this year’s product has been 
satisfactory. 

The salt and soda department, which pre- 
viously was a State management, has late- 
ly lapsed into the hands of an English 
company, with Mr. A. H. Hooker as man- 
ager. The same company has also monop- 
olized Wady Natroun, which is so rich in 
phosphates and soda. These two latter ma- 
terials could be obtained in such quantities 
that there shall be no need in future to 
import phosphates for fertilizing the fields 
from Europe, as it could be had here at 
much reduced prices. As regards the soda, 
the company has decided to start a soap 
factory in connection with its establish- 
ment, as it could be manufactured here far 
cheaper than any other place, owing to the 
abundance of the materials. 

Two new companies have already start- 
ed work for two different objects hitherto 
unexplored in Egypt. The one is digging 
for precious stones at Mount Sinai, and the 
specimens found there bid fair to the suc- 
cess of the enterprise. Valuable stones of 
unusually large size have been discovered, 
and in the course of excavations others of 

more abundance would undoubtedly be 
found. The other company is a gold mint 
ing one, having for its area the extensive 
lands between the Nile and the Red Sea. 
The preliminary exploration has shown 
that the ore found there is exceptionally 
rich in gold, as chemical analysis has 
proved. Furthermore, they came across a 
rich marble quarry, of snow-white and 
finest quality, which in olden times was 
undoubtedly used for columns and pave- 
ments to the sacred shrines and temples 
of the Egyptians. The shares of the com- 
pany, which were previously issued at £1 
each, cannot be had at present In the mar- 
ket for double this sum. 

Nothing definite could be sald at present 
with regard to the Egyptian Markets, Lim- 
ited. A good deal of compiaint has been 
heard In connection with its management, 
as the net result of its income Is only 30 per 
cent. of that held out in the prospectus. 
But as the company had new markets 
added to the old ones, and as its income is 
much greater during the Winter season, it 
fs yet early to pronounce any definite 
opinion, 

The Khedivial Matl Line and the Anglo- 
American Nile Navigation steamers are two 
companies mainly in English hands. The 
management of the former was not of a 
mature to reflect credit on the English 
name and inspire the public with confi- 
Gence. Three o? four of its steamers have 
already foundered; the last, the Cherkich 
hy name, was lost with several lives 
under the most distressing circumstances. 
The latter promises to do better, and is 
chiefly limited, as its-name signifies, to the 
Nile. A defieit of £2,000 has been declared 
at the last meeting, but this was chiefly 
attributed to last year’s season having been 
exceptionally bad, and it is hoped that this 
loss will soon be covered. . 

Though England i¢ making her utmost to 
popularize her commerce in Pgypt, it must 
be confessed that German-articles Lre by 
far the more popular: owing to their be- 
ing much cheaper. The only drawback 
about German goods 1s the slowness with 
which orders are executed. This may be 
owing, however, to overwork. 

The prospect for next year is much bright- 
er. The Transvaal war having come by 
that time to an'end, and the Chinese dif- 


ficulties smoothed in one way or other, peo- 
ple will have more courage and enthusiasm 
on embarking on commercial enterprises. 
The Soudan, also, is being slowly opened 
for trade, and people are already penetrat- 
ing it as far as Kordofan. The cotton trade 
could be extended not only to these regions, 
but even as far as Abyssinia. As an ex- 
ample, I might mention Harrar, which is 
served by thé port of Zeyla. The cotton 
trade there absorbs more than three-quar- 
ters of all the imports.. American and 
Manchester gray sheeting are there in hard 
competition. he former is selling on 4 
more extensive scale. owing to its being 
cheaper and washes better than the Man- 
chester quality. The natives of the Sou- 
dan, Kordofan, and Abyssinia prefer un- 
bleached cloth and twill, as they don't get 
so readily soiled and stand washing better. 

good deal could be made in the ivory, 
feather, and gum trade, which are the three 
chief things at present which could be 
turned into good account. 

American cotton goods are fairly popular 
in Cairo’and Egypt. Also, American oils 
and fats, chiefly those used for mechanical 
purposes. Egypt is an agricultural coun- 
try par excellence, and therefore if an 
American firm would take the trouble to 
push its agricultural machines great suc~- 
cess may be expected in this line. Already 
the people are beginning to understand the 
superiority of such machines and similar 
ones. Even the Government has been com- 
pelled lately to order the supplies of ma- 
terials, engines, &c., necessary to the State 
Egyptian Railways from the United States. 
Agricultural implements are in demand all 
over Egypt. A little exertion on the part 
of an American firm might secure great 
success. K. SAADEH. 


Reports of Conditions of 
Various Business Centres. 


Continued from Page 19 of Part I. of the 
Financial Supplement. 


RICHMOND. 


It affords me pleasure to send you a brief 
statement showing the condition of the 
trade and industry of the City of Richmond, 
Va., at the close of 1900 and the promise for 
theaensuing year. ° 

The improvement in almost every line of 
business in 1899 was of such a radical char- 
acter that it could hardly huve been ex- 
pected it would be possible to record for 
1900 an equal degree of progress. Happily, 
however, in this city statistics prove for 
the latter period even greater prosperity 
and advancement of its material interests. 
Its mechanical and manufacturing indus- 
tries gave employment to 25,563 hands in 
1900, an increase for the year of 4,340 
hands; the capital employed in these indus- 
tries was $19,125,980, an increase for the 
year of $1,793,640; the sales of manufact- 
ured products were $48,861,864, an increase 
of $7,494,941, or 18 per cent. more than the 
sales of the previous year. 

These industrie’ are of a numerous and 
varied character, covering over 100 differ- 
ent kinds of material, but the magnitude 
and importance of some deserve especial 
notice. The manufacture of tobacco in all 
of its forms ts the leading industry, the 
sales for last year having amounted to $14,- 
963,805. The tron and steel industries are 
next in importance, consisting chiefly of lo- 
comotive and machine works, with a capac- 
ity of at least one locomotive per diem; a 
shipyard, now engaged upon large Govern- 
ment contracts—torpedo boats, destroyers, 
and a cruiser—and orders from other 
sources; three plants of the largest fertil- 
izer company in the country, the headquar- 
ters of which are located in Richmond, and 
a large plant of an independent company; 
establishments for manufacturing boilers, 
car axles, railroad spikes, structural iron, 
horseshoes, nails, tin roofing, &c. In addl- 
tion, Richmond is noted for its works, mills, 
and factories for the production of large 
quantities of paper, paper boxes, paper 
twine, cedar and other wooden ware, wood- 
en boxes for tobacco, &c.; flour and meal, 
tin tags and boxes, baking powder, meat 
juice, trunks and bags, and a number of 
other products. All of these and the minor 
industries of this locality have been active- 
ly engaged throughout the past year. 

The jobbing trade in all staple goods has 
also shown, though not to an equal extent, 
decided improvement. The sales have been 


$38,634,700, an increase of $2,857,405, or 
about 8 per cent., over the previous year, 

Other unclassified branches of trade have 
shared liberally in the increased business 
of 1900. The building trades for two years 
have been actively employed, and yet there 
are few houses for rent, with an active de- 
mand for medium-sized dwellings, indicat- 
ing the full employment of the working 
classes of the city. . 

The total number of failures was remark- 
ably small, indidating a sound and heaithy 
condition of business. 

Thi# prosperous state of trade and indus- 
try was reflected In the transactions and 
condition of our banking’ institutions. For 

posits amounted to $16,110,374, 

* $2,398,124 over the previous 

discounts were $15,454,902, 
f 1,473,875. learances 
to $175,603,845, an crease of 

,752,758. The total banking * resources, 
ncluding three trust companies organi 
in recent years, amount to $27,152,474, mak- 
ing, it may be remarked, a total! increase 
in banking resources. of the city in the last 
decade of $13, > , 
‘A number public improvements, some 
completed, others in process of completion, 
contributed much ‘to our local prosperity 
during the past year, and will greatly stimu- 
late and facilitate the industrial and com- 
mercial growth of Richmond . the spies. 
To note some of the most important, the 
electrical development of the water power 
of James River and the conduit system for 
distributing that power, now nearly com- 
pleted, will afford opportunity for con- 
veniently establishing industries, great or 

fi ting existing plants 


n 
amounted 


. 


ci now t 
northern terminus of that system, affords 
our merc! ts and manufacturers a new 
and direct outlet to the South, from which 
great advanta should be derived. 

Enlar, and expensive terminals are be- 
ing a by some of the railroad systems 
entering the city, including two new pas- 
senger stations, a viaduct for connecting 
the James River Division and the - 


sula Division ef the Chesapeake and Ohio 
Railroad, and increased trackage at such 
terminals, all of which will greatly facili- 
tate and dispatch the handling of our rap- 
id'y increasing traffic. 

/ith such important factors in our favor. 
as greatly increased banking and transpor- 
tation facilities and readily available power 
for manufacturing purposes, we enter the 
first year of the century with the fafrest 
promises of continued growth and pros- 
perity, not only from our own resources, 

ut also from the favorable conditions in 
the country at large, and especially in the 
Scuth, upon whose markets we greatly de- 
pend, and which section, after marketin, 
the immense cotton crops of 1898 and 15 
(each over 11,000,000 bales) is now market- 
ing that of 1900, of about 10,000,00u bales, at 
over 10 cents a pound, for middling cotton, 
the highest price paid in the decade. 

Trusting that this prospective view of 
Richmond's future may be realized, and 
that similar prosperity may bless the other 
sections of our common country, I am very 
respectfully yours, L. Z. MORRIS, 

President Chamber of Commerce. 
Richmond, Va., dah. 5, 1901. 


SAN FRANCISCO. 


In regard to the present and future con- 
ditions of trade and industry in our city 
we are much pleased to state that the opti- 
mistic views which were expressed last 
year have, in a great measure, been ful- 
filed. We may say now that for the 
second time in our history have the eyes 
not only of the entire United States, but 
of the world been turned to our coast 
in the most marked degree. The first time 
was about 1850, and, for a few subsequent 
years, when we were the great gold 
producing centre of the world. Then the 
thought was only as to what gold could 
be obtained, and, when men came here 
from all over the world, it was not with 
a view of settling but of gathering together 
as much of the yellow metal as they could 
and of returning to their homes in the 
Eastern States or Europe. 

Now, since the Spanish war, and more 
recently during the* disturbed conditions 
of international affairs in China, again 
it has become evident to all that our posi- 


tion here is of paramount importance to 
the United States, and, in fact, to the 
civilized world. 


It certainly seems strange that with the 
natural advantages we have, and always 
have had, immigration has not been larger 
in our State. It is true we have made 
fair increase in population during the 
last decade, but nothing like what we 
should have done, when we consider the 
area of our State, which, if transposed 
to the Atlantic side, would reach from 
New York City almost to Savannah and 
extend inland saw 200 miles, and that in 
all this immense stretch of country there 


are only about as many people as are in 
the City of Chicago. 

San Francisco, both the National and 
natural gateway to the Orient, is not only 
the metropolis of this great ‘State and 
Coast, but is also its financial and com- 
mercial centre, containing nearly one-fifth 
of the population of the State. Other 
eltles on our coast have developed an im- 
mense growth during the last few years, 
notably to the north of us, but realizing 
that we are standing more than ever on 
the eve of immense developments in every 
line of business, we feel no jealousy, being 
assured that the increase of any one por- 
tion of our coast will be of advantage to 
all of the balance; the bulk of the immense 
trade which is sure to develop_on the 
broad Pacific must pass through our port. 
Foreign Governments learned, when it be- 
came necessary to send large supplies to 
their armies in China, that no place was so 
convenient or available from which to draw 
and ship their supplies as San Francisco. 
Our own Government natyrally came to 
this conclusion at the commencement of 
the Spanish war; since which time it is 
estimated that about $70,000,000 have been 


expended in this city for supplies, directly 
see lndireotly for our troops in‘the far 


cas’ 

Our State has been blessed with good 
crops in all the departments of agriculture 
and fruit ralsing industry. It is true, in 
some particular lines, they have been 
slightly below the average, but in others 
far in excess. Prices have been good, so 
that the farmer and fruit raiser have had 
no cause to complain when the net results 
were placed to his gredit in the bank. The 
savings bank deposits and the Clearing 
House records of the commercial banks 
here show a most gratifying state of af- 
fairs, the latter particularly being the 
= ears ever known in the history of our 


ity. 

Our orange crop has been phenomenal, the 
largest in the history of our State; like- 
wise our product of crude petroleum, which 
it has been es: ted will amount for th 

to~5,000,000 barrels, almost doubl 
eens in 1899. T is particularly 
atifying, because there is one thing we 
ack more than any other, and that is 
cheap fuel, which has somewhat retarded 
the development of our manufacturing in- 
terests. here is no reason ‘why this 
amount of crude oil may not be exceeded 
—— times in the near future, which, com- 
bined with the advantiges we have in our 
swift running mountain streams, which are 
gradually being harnessed to water wheels 
and dynamos, transmitting electrical power 
to at distances, thus enablin factories, 
mills, and industrial works of all kinds to 
be _ operated, will obviate the drawback. 
The export le of the city shows a 
handsome increase over last year, not 
counting Government supplies in trans- 
por which, as we mentioned before, are 
not included, but are large in amount. 
Likewise, since June 14 last, when the 
coastwise laws were made applicable to the 
essarily impossible to obtain 
tics concerning our trade with them, be- 
cause it is no longer necessary for our 
merchants to make public their récord in 
the Custom House. ould these two items 
—that is, Hawailan trade for the past six 
months and Government supplies and trans- 
ports—be_added the statistics of our ex- 
ports would be enormously increased. in 
volume. Our wharves and plers are crowd- 
ed to their utmost with ships—in fact, ves- 
sels are lying in the harbor unable to find 
berths. Every effort is made to in- 
crease the number and size of our wharves. 
The Harbor Commissioners have recently 
let a contract for four large 
other contracts for the en’ 
tension of those already 
has been 
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here and Europe via Central and South 
America have had more freight offered 
than they can carry, and are making ar- 
rangements to extend their service by add- 
ing other vessels. We understand that the 
Pacific Steam Navigation Company and 
South American Steamship Company. will 
shortly begin fifteen day service between 
South and Ceritral America, Mexico, and 
San Francisco. The Panama Railroad has 
also chartered “vessels to carry freight, 
touching along the coast and connecting 
with their line at the Isthmus, Our ship- 
yards have all the work they can handle; 
two immense steamers of 11,000 tons each 
are being built here in addition to those re- 
cently launched in the Bast for the Ameri- 
can Hawaiian Steamship Company, to 
trade between this port, the Hawaiian Isl- 
ands, and New York. The two fine steam- 
ers of the Pacific Mail Company, of 12,000 
tons each, will soon be ready to start for 
this coast. The four new steamers for the 
Oceanic Steamship Company will soon be 
plying between our port, Honolulu, and 
Australia. 

Whichever way we look, we see nothing 
but a bright future in every line of indus- 
try, trade, and commerce, and, when the 
Pacific Ocean becomes the commercial 
arena of the world, which some have pre- 
dicted would be in the next thirty years, 
surely our city will then be not only, as it 
is now, the metropolis of the coast, but will 
be one of the largest cities in the world. 

E. SCOTT, 
Secretary Chamber of Commerce. 
San Francisco, Dec. 31, 1900. 


RAILROAD IMPROVEMENT. 


One of the most notable developments of 
the year was the steadily growing business 
of the railroads of the country, as shown 
by their weekly and monthly statements of 
earnings. Although the returns of 1899 were 
excellent in every way, those of 1900 sur- 
passed them. In some weeks the improve- 
ment was remarkable, and in only one week 
was a net decrease shown, and shat & 


most insignificant one. In_ the subjoined 
list will be found the weekly gains in per 
cent. as compiled by The Financial Chron- 
icle: 
” No. of Net Ine. 
Roads. P. Cent. 
73 « 8.06 
7.23 
15.01 
20.95 
15. 


First week of January...... 
Second week of January. 
Third week of January. 
Fourth week of January. 
First week of February. 
Second week of Februar 
Third week of February. 
Fourth week of Februar 
First week of March... 
Second week of March 
Third week of March.... 
Fourth week of March 
First week of April veeeseos 
Second week of April....... éeeeceee 
Third week of April....... ese 
Fourth week of April 

First week of May.... 
Second week of May. 

Third week of May.. 

Fourth week of May. 

First week of June.. 

Second week of June. 

Third week of June.... 
Mourth week of June 

First week of July 

Second week of July.. 
Third week of July.. 

Fourth week of July. 

First week of August 

Second week of Augus 

Third week of August 
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First week of September... 
Second week of September.. 
Third week of September... 
Fourth week of, September 
First week of 
Second week of October 
Third week of October.... 
Fourth week of October... 
First week of November... 
Second week of November 
Third week of November... 
Fourth week of November. 
First week of December.... 
Second. week of December 
Third week of December 
*Decrease. 


The following is the showing made by 
months up to and including November: 


No. of Inc. of Inc. of 
Ro: Mileage. Farnings. 
as 2,163 99.971.U8 


Rz3 
penooortapesepes 
NASan3e2% 


Sem m: 
S833 


- 
- 


Month. 
January 
February 
March 


PAPA: 
32858 
tH 


Augus' ee 
September .. 
October 
November 1008 — 

From Jan. 1, total, 109 roads, $ 
crease, $55,44:),742. 


ON THE LONDON EXCHANGE. 


LONDON, Jan. 6.—Last week the Stock 
Exchange had to stand the severest strain 
known for a long time. If it came through 
safely, it was mainly due to the strength 
and breadth of the Amerign market. To 
the failures and panicky feeling resulting 
from the collapse of the London and Globe 
Finance Corporation, Limited, was added an 
unexpected Increase in the Bank of England 
rate, and even now when the crisis seems 
to be safely passed those who are disposed 
to look upon the gloomy side of things, fear 
that there is worsé in store for the coming 
settlement, when some big differences must 
be met. 

‘In spite of the large realizations which 
had taken place, especially in the American 
market, a favorable turn came Friday, 
when New York bought up all it could get 
at the lowest prices. This not only set 
Yankees booming, but put the sther mar- 
kets in better spirits, causing a decided 
recovery all around. consols finishing only 
one-half point lower, and home rails, after 


losing one-half to one point during the 
week, closing above the worst ures. 
This upward movement in Americans con- 
tinued without check until the close of the 
Stock Exchange yesterday, Chicago, Mil- 
waukee and St. Paul shares leading the 
hst, with a rise of 20 points aboye the low- 
figures, and closing at better 
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094, 53 


Cc and H 

and V as Sang a, 

2%, re 

sakk and Banta Fé 2%, 

Pario and Western 2%, and most others 
from one to two points. 

Mines were the weakest market, but, after 
a gepression In the earlier part the week, 
a better tone prev: yesterday, with 
some good buying in the South A’ n de- 
partment, Rands three-eighths of a 

t on French pure S, after selling 

own to 36%. 


Bank of Spain's Report. 
MADRID, Jan. 6.—The report of the Bank 
of Spain for the week ended yesterday 
shows the following: Gold in hand, no 


; silver in hand, increase, 197,000 
+ notes in circulation, increase, 13,- 
pesetas. 














NEW YORK STOCK EXCHANGE. 


Complete Transactions in Stocks, Week Ended Jan. 5, 1901. 


Bi. |Aske| saten. | 







148 =| 153 20 | Adama Ruprete chic cst 
P1% | 91% | 59,i00 Amalgamated Copper. 
: 23 19,420 | Am, Car & Found. Co. 
72\4) 72%| 9814) Am. C. & F. Co. pf... 
30% | 31g 2,420 | American Cotton Ol. 
fo | 92 | ©1100; Am, Cotton Oli pf.... 
186), 10 505 | American Express 
30% | 40 5,100 | American Ice Co.,.... 
o | 670 300 American Ice Co. pf.. 
oy | 455 | American’ Linseed Co. 
Be 3,585 | Am. Linseed Co. pf,. 


700 | American Malting Co. 
1,61 Mailting Co. pf.. 
. Smelt. & Ref. Co.) 

8. & R. Co. pf... 
. Steeh Hoop Co..., 
. Steel Hoop Cor pf. 
. Steel & Wire..... | 
. Btecl & Wire pf.. 
. Sugar Ref. Co.. 
. Sve. Ref. Co. pf.. 
| Americay Tin Pilate... 
Am. Tin Plate pf..... 
American Tobacco 
| American Tebacco ptf.| 
| American Woolen Co.) 
| Am. Woolen Co. pf... 
| Anaconda Cop. M. Co. 
|} Ann Arbor pf | 
| At., Tr& 8. F......-6> 
At., T. & 8. F. pf.....| 
| Baltimore & Ohio..... | 
Baltimore & Ohio pf.| 
Brooklyn Rapid Tran. 
Brooklyn Union Gas.. 
| Brunswick City ..... 
Boff., Roch. & Pitts 
Canada Southern 
‘anadian Pacific .. 
‘hesapeake & Ohio. 
‘hicago & Alton a% 
‘hicago & Alton pf... 
‘hi., Bur, & Quincy.. 
‘hicago & East. Iil.. 
“hi. & East. Ill. pf....| 
‘hicago Great West... 
‘hi. Gr. West. pf., A. 
‘hi. Gr, West. pf., B. 
‘hi. Gr deb.. 











9,980 
v2 
4,50 0 









‘hi., Ind. souis....| 
Ind. & Louis. pf 

}Chi., Mil. & St. Paul. 
/Ohi., Mil. & St. P. pf. 


‘hicago & Northw.... 
‘hicago & Northw. pf.| 
*hi., KR. 1. & Pac...... | 
thi., St. P., M. & Om 
>, St. P., M. & O. pf.| 
‘hicago Term. Trans.| 
‘hi. Term, Trans. pf.| 
Sig ep Ce ME. Begs’ | 
ic., C., C. & St. L. pf..| 
| Cleve., Lor. & Wheel.| 
| Cleve., Lor. & W. pf..| 
Colorado Fuel & Iron.) 
| Col. Fuel & Iron pf...) 
| Colorado Southern . 
| Col. Southern Ist pf..| 
Col. Southern 2d pf...} 
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1Col. & HM. C. & 1.200 | 
| Consolidated Gas...... | 


Con. Tobacco Co...... | 
| Gon. Tobacco Co. pf.| 
| Delaware & Hudson../ 
} 
| 
| 







Del., Lack. & West... 


| i 
“| 14,070 | Denver & Rio Grande.| 


| 10;676 | Denver & R. G. pf...| 
| 5,080|D. M. & Ft. Dodge... 
550| Dull, S. 8S. & At. pf.| 


Erie 
1 rae BEE Disa ccccvccee | 
Erie 20 pf ..eccccoose 
| Evans. & T. H........ | 
Evans. & T. H. pf...! 
Federal Steel 
5,760 | Federal Steel pf...... 
100 | Ft. Worth & D. C.... 
| Ft. Worth & R. G....| 
1,000 | Gas & EL, Bergen Co.| 
| General Electric 
| Glucose Sugar Ref....} 
| Glucose Sug. Ref. pf.! 
Great Northern pf....| 
| Green Bay & Western.) 
Hocking Valley 
| Hocking Valley pf....| 
Homestake Mining.... 
| Illinois Central 
International Paper..| 
Internat. Paper pf...} 
Internat. Power Co.../ 
Internat. Steam Pump.} 
Int. Steam rump pf.; 
| International Silve 
| lowa Central.........- \ 
|Iowa Central pf..... 








73,605 | 








u4 1,00} Kanawha & Michigan. 
15 1,600 | 





Kansas City Southern.| 
Kansas City South. pf.| 
| Keokuk & D. M | 
Keokuk & D. M. pf.. 
| Kingston & Pembroke. 
Laclede Gas 
Lake Erie & West.... 
| Lake Erie & West. pf. 
Long Island 
Louisville & Nashville. 
Manhattan Elevated... 
Met. Street Railway. 
a sa Met. St. Ry., rights. 
30 31 | 158 | Met. W. 8. Et, Chi.. 
| @ +) | Met. W. 8. EL, Chi.,pf. 

16,000 | Mexican Central 
| 2,100 | Mexican National ctfs. 
69! 3,805 | Minn, & St, Louis..... 
10 | Minn. & St. L. pf..... 
| M., 8. P. & 8.8. M. pf. 
| Mo., Kan. & Texas... 
514 | 69,405 | Mo., Kan, & Texas pf.) 
4 |204,880 | Missouri Pacific 



















| 2,550} Mobile & Ohio........ | 
4| 18,405 | National Biscuft Co.. 
4 | 720 | Nat. Biscuit Co. pf... 
| 2,010} National Lead Co.... 
| 500 | Nat. Lead Co. pf..... 
1,100 | National Salt Co..... ! 
200 | Nat. Salt Co. pf...... | 
s | National Steel Co.... 
Nat. Steel Co. pf..... 
| National Tube Co... 
| Nat. Tube Co, pf...... 


| New Jersey Central...|/ 
| New York Air Brake. 














| 51,730 | New York Central . 
| 7,917) N. Y¥., Chi. & St. L...| 
N. Y., C. & S. L. 1st pf.! 

N. Y., C. & 8. L. 2d pf.| 

| N. Y., Lack. & West..| 

N. Y., Ont. & West... 


! 

| Norfolk & Western...| 
Norfolk & West. pf...! 
North American | 
| Northern Pacific ....| 
Northern Pacific pf...| 


| Pacifie Coast .......+. 
Pacific Coast Ist pf 
Pacific Mafl ..... 000. 


Pennsylvania R. R... 
People’s Gas, Chicago. 
5| Peoria & astern.... 
Pére Marquette pf... 






iP. Cc, Cc & St. D.... 
iP. <., C. & Bt. L. pt. 
Pressed Steel Car..../ 


Pressed Steel Car pf.. 
Pullman Company.... 
Reading 
Reading 
Reading 
Republic Iron & Steel. 





Rep. Iron & Stee) pf.. 
Rio Grande Western. 
Rome, Wa. & Ogdens.! 


St. J. & GG. Bicssccees 
at. J. & G. ¥& ist pf...| 














st. J. & G. I. 2d pf...| 

St. L. & San Fran.. 

St. L. & 8S. F. 1st pf. 
12, St. L. & 8. F. 2d pf..| 
18,700 | St. Louis Southw..... 


30,560 | St. Louis Southw. 
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| Subsidiary silver coin........ 






uthern Pacific .. 
uthern Railway 










Southern Railway pf. 
ce ae tanderd Dist Diss: 
ioe | 30° 
118 11 
70 
17 









81 Union poet Cowecvss 

Union obeee 
58 United States ‘ 
L United States Leather. 
iT U. 8. Leather pf...... 
23. United States Rubber.) 

U. 8S. Rubber pf...... 
it Wabash Ebeves 


Wabash pf ........... 
Western Union Tel.. 
Wheeling & Lake Erie. 
Wheel. L. B. 1st pf. 
Wheel, & L. EB. 2d pf. 
Wisconsin Central ... 
Wisconsin Central pf. 
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THE WEEK’S TRANSACTIONS. 


On the Stock Exchange for the week end- 
ed Saturday, Jan. 5, total transactions in- 
cluded 7,502,882 shares of stock, $17,624,600 


bonds, including $183,150 Government and 
$100,000 State bonds. 

In detail the week's dealings, compared 
with those of the corresponding week last 


year, show: 
STOCKS. 
Jan. 6, 1900. Jan. 5, 1901, Increase. 





R. R. & M..... 2,821,866 7,502,882 4,681,016 

OS 180 85 

Mining ....s0+ 100 300 200 
e BONDS. 

Jan. 6, 1900. Jan. 5, 1901. Increase. 

R. R. & M.....$7,525,100 $17,341,500 $9,816,400 

State ......+..4 214,500 100,000 85,500 

Government .... 268,500 183,150 °85,350 


*Decrease. 


THE WEEK’S CHANGES. 


The following is a-list of stocks in which 
there were last week net changes of 1 per 
cent. or more. 

Stocks Advanced. 











Am, Smelt. & Ref....1% Laclede Gas:......... 6 
Am, Tin Plate... 1% Long Island.......... 2 
Am, Tobacco..... --1%4|M., 5t. P., & 8S. & M. 

Am. Tobacto pf. icon is. en.004 Gheneun eke 2 
Balt, & Ohlo.... --5% Missouri Pacific. 

Chi. & Alton... 1% National Biscuit. 2 
Cal, & B. IRs cssces 2% Nat. Biscuit pf...... 

Chi, Gt, West, pf., B.1% National Steel pf....1 
C., Mil. & St. Paul..9%|N. J, Central....... 11 
Chi., M. & St. P. pf.2%\N. Y., C. & St. L. 2d 



























chi, & N. W. pf. Bi WE. ccccdccucaccesns 1 
| Chi., R. I. & Pac....1 |Norf. & West. pf...1% 
| C., St. P., M, & O,.3%/Northern Pacific....4% 

C.,8t. P., M. & O. pf.9%/Pac. Coast Ist pf....1% 

c., C., C, & St. L....8 |Pennsylvania B% 
Cont. Tobacco.... 14%4'P., C., C. & St. iy 

Cont, Tob. pf.. 

Del, & Hudson.... 
| Dul., 8. S. & A. pf.. 

TINO” \acndda'avlne wena 4%,/Rome, , 
| Erie Ist pf. -B%/St. L. & San F....1% 

Frie 2d pf........ . 5y/St. L. & 8S. F. 1st pt.3% 
| Gluc, Sug. R. pf....2%/St. L. & S. FP. 2d pt.3% 

Great Northern pf...5%/St. L.. S W........ 14 
} Int. Silver oot Ly B W. pt... coce 15% 
|} Iowa Central... 1% /Sloss-Sheff. 8. & 1..2', 

lowa Central pf..... 5%/Union Pacific 





Kanawha & Mich...1 |U. S. Express.... 2-1 


Keokuk & D, M. pf..1 ‘Wh. & L. E. ist wee 


WASHINGTON, Jan. 5.—Following 


|} on the 5th day of January, 1901: 





~ TREASURY BALANCE 


is a statement of the United States Treasury 


Stocks Declined. 
Amal, Copper.. -1%)Met. Wy Bab <s aaeens 














Am. Cot. Oil p -3%4'Mexican Central.. 
Am, Express.. -4 |Minn, & St. L. pf 
Am. 8. & R. -1%4)Mobile & Ohio 
Am, Steel Hoop. -1%|National Salt.. 


Am. Stee! & Wire 
Am. Sugar Ref. 
Anaconda Coppe 
B’klyn Rapid Tran 


- 1%| National ®Tube.. 
-S4IN. Y. Air Brake 
-1%|N. Y., L. & W 
iNorf. & West... 





















Duff.,. R. & FP... %|North. American cn 
Canada South... -1%|Pacific Mall..... a 
Chi. Great West....21 [People’s Gas, Chi 3% 
Chi., Ind. & L..... 1 |Puliman Co.......... ly 
Chl., 3. & L. pf...c 1 jst. J. & G. 1. Ist pf.3% 
Col. Fuel & Iron....14/St. J. & G. L 2d pf.1 
Consol, Gas.......... 3 jStloss-8. S. & I, pf.1% 
Den, & Rio Grande..1%/Southern Pacific.....1% 
Den. & R. G, pf.....3%|Tenn, Coal & I % 
Evans. & T. H. pf..1%;Texas Pacific 1% 
Federal Steel......... 1%|U. 8S. Leather rp 4 
Federal Steel pf. UL, 8S. Rubber. My 
Ft. W. & R. G.. U. S. Rubber pf. % 
General Electric Wabash ........ . 
Hocking Valley pf {Wisconsin Centra % 
Lake FE, & West....14:/Wis, Central pf.... 
Manhattan ......... 2% 


Net changes in bonds of 1 per cent. or 
more were: 


Bonds Advanced. 

















Ala, Mid. Ist........ 4 )Hous. & T. con. 5s..2 
Am. Sp. Mfg. 6s....4 {Int. Paper 6s....... 1 
Bklyn W. & W. 5s, Kan, City & Pac. Ist.1 
OH  Beccdvccucconces 1 |Kan, City So. 3s....1% 
Cent. of Ga. 2d pf., Louis, & Nash, gold 
MBG. cccccovescsrves 1 GO cicceccnscccsccve 1 
Cent. B. of Ga. coll iL. & N., C. Br. 7s..2 
DE ctusecesaneees jL. & N., So. & N. 
Cent, of N. J. gen..1 | BI, BRK coentccanae 2 
Cent. Pac. 3%s...... 1%|Mex. Cent. con, 4s..1 
Chi, & Alton 3s....1 |Mo., K. & E. Ist...1 
Chi., M. & P. Mo., K. & T. of T. 58.2% 
COM, TOiccccorcssves 0 eae. Cc. @& 8&8. 
c.,M &s8t Pc & GOR, Dibicuseeec« ue 
L. 8 N. Y., L. 8. & W. g.2 
Col, & 9th Av. Ss....2 [Pennsylvania 4%4s....1 
Det., M. & M. 1. € Peo, & East. inc....2 
SYM ccccccccccccens 1 Reading genera)..... 
Erie gen. 4s... .24'st. P., M. & M 
Gaj., H. & H. 5& 1 QE sdccvesvccvenss 
Green Bay deb., A...6%/Ft. Ham. & B. Ist..1 
Hous., E. & W.T. 58.1 !Wab.,Des M. Div. 4s.1 
Bonds Declined. 
Det. City Gas 5s...1 ,Nor. Pac, prior...... ™% 
Ft. W. & D. C. Ist..44%)Ore. RR. & N. 45.1 
Gen, Elect. deb. 5a...9 |People’s Gas 2d con. .14 
Long Isl. unif. 48..1 |Wabash deb., B....1 
Mex, Cent. 2d inc....1 [West Shore 4s....... 1 
Mich, Cent. 6 2 |West, Un, coil. tr. 5s. 
Mo., K. & T -14%) Wis. Cent. 4s...... oem 





CASH IN THE TREASURY, 
In Divisions of Issue and Redemption, _ 
RESERVE FUND. 


Gold coin and bullion tn Division of Redemption ........ 


se eeeecceeeeecesees «$150,000,008 


TRUST FUNDS. 
Held for the redemption of the notes and certificates for which they are respective- 


ly pledged: 

DIVISION OF REDEMPTION. 
Gold coin 
Silver dollars 









DIVISION OF ISSUE. 


Peeduhegaeapedkcuses . -$264,038,379 Gold certificates outstanding. .. .$264,038,379 
-++ 427,842,000 Silver certificates outstanding... 427,842,000 








Silver dollars of 1800..... ++ 4,723,082 2 7 oa 
Silver bullion of 1800..... 3 56,357,918 § Treasury notes cutstanding....- 61,061,000 
United States notes......e0++ ve 1,560,000 Currency certificates outstand’g. 1,560,000 
Potal 2. cccccccccveteses eee $754,521,379 Total o.ccvecccccoccccccccece Mla manatee 
General Fund. he 
Gold coin and bullion.....cscesscecereeesees $06,069, 626.7 


Gold certificates 
Standard silver dollars.. 
Silver certificates 
Silver bullion ...... ee 
United States notes....... 
Treasury notes of 1800... 
Currency certificates 
National banknotes .. 







a eeeeene 


Fractional currency .......- oe 
Minor coin 


Ree eee eee eee eee Eee REET Eee 





27,087,070.00 
1, ,016.00 
5,338,751.00 
3,870,169.77 
* 10,788, 704.00 
128,006.00 
120, 















a $129, 200,328.84 
In National Bank Depositories— ba 
To credit of the Treasurer of. the U. 8... $90,064,487.43 
To credit of disbursing officers.......-. 6,789,948.73 
Fotal .occccesose eececece evececcccccccccoss $0G,8)4,436.16 
Awaiting Reimbursement— 
Borv's and interest Paid...ccccscessesess 1,832,420.63 
—_——-- 98,686, 856.79 


Petal cisdees 
Liabilities— 
National bank 5 per cent. fund.......+. 
Outstanding checks and drafts. 
Disbursing officers’ balances... 
Post Office Department account 
Miscellaneous items 










Available cash balance.... 


REE RRR OHO E EOE ERE HEH SHOE HEHE Eee 





$14, 250,290.80 
8,926, 266.81 





Recejpts, ‘Expendita es, Redemptions, &c. 


RECEIPTS. 
Customs ..ceeseees 
Internal revenue . 
Miscellaneous ... 





Totul receipts ....... seesesceveccesoecce 
EXPENDITURES. 
Civil’ and miscellaneous...... 
War 
Navy 
Indians 
Pensions ss... 
Interest 


seer enerereee 








Rete enema eee enaeeee 


Total expenditures ee 
Excess of receipts over expenditures... 
Receipts Last Year— 





Customs .......+. evecececsccs errr rere | 
Internal TEVENUE ...6.-eeeeeseeces seeeee 
Receipts from all sources last year.... 

Expenditures last year.......... occsccne 


NATIONAL BANK FUND. 
Deposits of lawfGl money under act July 14, 
1890 





14, 





This Day. This Month. This Fiscal Yr. 



















$808,887.18 $4,081,087.24 $122,578,468.94 
1,487,424.13 3,349,139.26  160,469,299.12 
59,748.88 284,252.86 16,508,572.53 
$2,356,060.19 7,714,479.36 $299,556,340.59 
1,055,000.00 2,915,000.00 64,662,869.16 
90,000.00 1,090,000.00 85,431,828.: 
150,000.00 280,000.00 30,033 4 
20,000.00 60,000.00 5,919,971.17 
500,000.00 2,400,000.00 74,359,560.7@ 
eowecess §  eeeases . 19,431,724.27 
$1,815,000.00 $6,745,000.00 $279,839,155.96 


541,060.19 


1,046,656.90 
1,063:423.77 
2'200,751.57 
1,970,000.00 


969,479.35! 


8,323,130.66 
3,043,459.46 
6,696, 209.41 
7,545,000.00 


19,717,184.63 


117,213,601.20 
155,344,685.21 
291,489, 794.26 
271,311,560.03 





6,310,938.50 


wrew eres 


88,130.00 205,035.00 10,132 















§ 319.50 
Notes ne 843,769.00 2,398,573.00 : 
U.S. Notes. Treasury Notes. 
REDEMPTION OF NOTES. (Since 1879.) (Since 1890.) Total. 
To March 14, 1900........... sah beeeuae ++ ee 0S046,466—414.00 $103,195,488.00 $649,661,902.00 
UNDER_ACT MARCH 14, 1900. 
Redeemed in Gold— U.S. Notes. Treasury Notes. Total. 
TO GORE vestveeee sececceccecsccscvesecees $30,914,857.00 $3,676,265.00 $34,491,122.00 
This fiscal year..... ° « i “ 1 24,285.00 






This month . 
This day 
Exchanged for Gold 
To GAS soccsevers 
This fiseal year... 
This month 





eee ee ee wees eewenre 





$20,814, 857.00 $3, 


367.00 
264,040.00 


786,271.00 
277,011.00 





13,485. 


762,367.00 


264,040.00 
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_ NEW YORK ‘STOCK EXCHANGE. 


Complete Bond Transactions Week Ended Jan. 5, 1901. 


“BONDS. 


BONDS. 
Saies Week Ended Jan. 5. .$17,624,650 


Adams Express 4s Vickwooscpadbasnesxs 
Alabama Midland 1st 53..........seeeereeee 
American Cotton Oil 4%s 

American Spirits Mfg. Co. 68.......++ee0e8 
Ann Arbor 4s....... peceeeece ces 
Atchison, Topeka & Sania Fé 4s..... nave re 
Atchison, T. & S. F. adjustment 48......-+ 


Baltimore & oe BUYS. ccc eeeeeeeeeeeeee 
Baltimore & Ohio sa ned'e soe 
Baltimore & Ohio Souik: western Div. 3%4s.. 
Balt & Ohio, Pitts. Junc. & Mid. Div. 3%s.. 
Brooklyn Fe Mn cescevess Wav epeobeceecece 
Brooklyn Ra Transit 5s.. 

Brooklyn Union Elevated ist 4-58..... 
Brooklyn Union Gas 5s 

Brooklyn W. & W. 5s, trust receipts. . 
Buffalo, Rochester ° Pittsburg gen. bs. 
Burlington, Cedar Rapids & Northern 5s. 


Canada Southern ist 5s ° occsccee 
Canada Southern 2d 5s 
Central of Georgia consol. 5s.... 
Centra! of Georgia Ist pref. incom 
Central of Georgia 2d pref. income.. 
Central of Ba pref. income... 
Central of ee ersey general 5s. 
Central R. & Banking Co. of Ga. 
Central Dacifin etd. ie 
Central Pacific gtd. 4s 
Ches. & Ohio, Rich. & Alle. ist con. 4s. 
Goasapenke & Ohio 4s 

Chesapeake & Ohio consol. is..... ooocedeve 

icago . Alton 3%s 

Chicago & Alton 3s. + 
Chi o & Alton 3s, certfs. of interest. +... 
Chi, + & Quincy, Nebraska ext. 4s..... 
Chi; Bur. & Quincy, Illinois Div. 34s..... 
Chicago, Burlington & Quincy consol. 7s... 


a et 
Week Ended Jan. 5. Standard Rope & Twine OS........0.-eeee08 


Term. R. R. Asa’n of St. Louis con. 5s.. 
Texas & New Orleans consol. 5s 

Texas & Pacific Ist 5s 

Third Avenue 4s... 

Toronto, Hamilton & Bu 


Union Pacific ist 4s......... 
United States Leather deb. 6s.... 


Wabash ist 5s.. 

Wabash, Des Moines Div. 4s. 

Wabash 2d 5s.... 

Wabash debenture, “Series B: 

West Shore guaranteed 4s 

West snore gs uarenteed 4s, registered. eee 
Weet, New York & Pennsylvania Ist 5s. 
West. New York & Pennsylvania gen s-4s. 
Western Union collateral trust 5s 

Western Union funding & real estate 4%48.. 
Wheeling & Lake Erie, Wheeling Div. 5s... 
Wheeling & Lake Erie consol. 45.......+++« 
Wheeling & Lake Erie Ist Ss............ 
Wisconsin Central general 4s. ° 


BED SEE 


F 


~ 
eo 


RABE 
e 


a 


Total sales. .. ee eccccceseee eocccevece te ceateeeeeeees + teen eerees 


GOVERNMENT BONDS. 


Bond Transactions New York Stock Caen Week Ended Jan. 5, 1901. 


United States 4s, 1925, registered 

United States 4s, 1907, coupon 

United States 4s, 1907, registered. weve 
United States 5s, coupon..... wave 

United States 2s, COUPON. ... cecsaee 

United States 2s, registered..........++- 
United States 3s, coupon. .......seeesceseese 
United States 3s, registered..... 


Total sales... .cocceccccdeccececccoccecsess 


STATE 
Bond Transactions New York Stock 


138 138 138 10 
tia 114 114 
115 114 
us 


i 
il 


Week Ended Jan. 5, 


ceen 


Chicago & Eastern Illinois general 5s. 

Chi o & Eastern Illinois consol. 6s 

Chi., Mil. & St. P., Southwestern Div. 6s. 
Chi Mt Milwaukee & St. Paul consol. 7s.. 
Chi., Mil. & St. P., So. Minn. 6s........-. 
Chi., Mil. & St. P., "La Crosse & Dav. 5s... 
Chie Mil. & St. P, Chi. & Lake Sup. 5s. 
c., & St. P., Chi. Pac, & West. Div. 5s. 
Gitiomes & Northwestern ext. 4s 


Virginia funded débt 2-3s of 1991 9614 | 96% | 96% | 
Virginia 6s deferred, certfs........ ennencece | 8 8 8 


ee 


TORRY ORION cine s havkbvee Kndepacter evs acter scunceeaa deddtane ecKieenes aie $100,000 
Grand total. ...ce-ceccccvetcevcecececsses ono deseah¢ bb 00 6 6 kin 
*In $100. 


mmecS 


OO 


Chicago & Northwestern s. f. deb. 5s, ae, - ‘ 
Chicago, Rock Island & Pacific = &. 
Chicago Terminal Transfer 4s. ecoce 
Cleve., Cin., Chi. & St. Louis gen. Bi shsee 
Cleveiand & Mahoning Valley is004 606 see 
Colorado Fuel & Iron general 5s. 

Colorado Midland 3-4s 

Colorado & Southern 4s... 

Columbus & Ninth Avenue 5 


Denver & Rio Grande consol. 4s...... 
Denver & Rio Grande Improvement 5s...... 
Detroit City Gas 5s. 

Detroit, Mackinac & Marquette land gr. 344s 


Enst Tenn., Va. & Ga. 1st consol. 5s.... 
Edison Elec. Ill. Co. of N. Y. ist conv. 5s.. 
Equitable Gas & Fuel of Chicago 6s........ 
Erie Ist consol. 45........ Sb ben 500 020 

Erie general 4s....... 


Fort Worth & Denver City ist 4-6s.... 
Fort Worth & Rio Grande ist 3-4s 


Gal., Har, & San An., Mex. & Pac. 5s 
Galveston, Houston & Henderson Ist 5s.. 
General Electric debenture 5s........ 
Green Bay & Western debenture, A. 
Green Bay & Western debenture, B. 


Hoeking Valley 4 

Houston, East & Wes 

Houston & Texas Central Ist 
Houston & Texas Central gen. 43. 


Hilinois Central, Louisville Div. 3\4s.. 
International & Great Northern 1st 6s 
International & Great Northern 2d 5s...... 
International & Great Northern 3d 4s...... 
International Paper Co. 6s oeeceee sece 
Iowa Central Ist 5s............. ccovesecees 


Kansas City & Pacific Ist em seh 
Kansas City Southerrr3s.. 
Kings County Elevated ds: 


Laclede Gas iat Ss.......... coe 
Lake Erie & Western Ist 5s........-sees0e: 


- 
oe 
a 


_ 


o 
= 
os 


68 
1 
6 
2 

1 
| 

25 
1 
5 
4 

10 

53 

59 


a 


INCREASES OF CAPITAL. 30,080,000 Manufacturing Company, $10,000,000 to 


The following companies increased their 


capital during the past year: 
a Steamship Company, $450,000 to $1,500,- 


American Brass Company, $6,000,000 to $10,- 
000,000. 


American Havana Steamship Company, $750,- 
000 to $1,500,000. 

American (Bell) Telephone and Telegraph Com- 
pany, $75,000,000 to $100,000,000. 

7 Telephone Company of Buffalo, $2,000,000 
to " , . 
Bell Telephone cegeny of Philadelphia $4,- 
000,000 to $6,000,006 

Calumet and Wentien Railway, $200,000 to 


Central District and Printing egre Com- 
pany of Pittsburg, $4,000,000 to $7,000, 

Central Pennsylvania (Bell) srsephvens and 
Supply Company, $1,000,000 to $1,500,000. 

Central Coal and Coke we of Kansas 
City, $3,000,000 to $3,750,0¢ 
pe hattancoge Light and Power Company, $150,- 
” to 

Citizens’ Blectric Light and Power Company 
of St. Louis, $1,000,000 to $3,000,000. 

Citizens’ Telephone Company of Grand Rapids, 
$500,000 to $550,000. 

City and Suburban bap oo Company of 
Houston Texas, $200,000 to $300, 

City and Suburban Telegraph Association of 
Cincinnati, $2,500,000 to $4,000,000. 
gaat and Eastern Railway, $1,000,000 to 
1,2 

Cleveland Electric Railway, $12,000,000 to 
$13,000,000, 

ie eland (Bell) Telephone Company, $1,000,000 

4,000,000. 

cierciand Steamship Company, $375,000 .to 
1,500, 

Colorade (Beil) Telephone Company, $1,500,000 
to $3,000,000, 

Columbia Matting Company, $300,000 to $700,- 
m0, 


Columbus, fiuckeye and, Lake Newark Trac- 
tion Company, $100,000 to $1,000,000, 
Columbus (Ga.) Manufacturing Company, $400,- 


Motor Company, $1,250,000 
to $2,000,000. 


South New Bogen Telephone Company, $2,- 
600,000 to $2,750,000 

Southern Ohio Prastion Company, to $2,000,000. 

Southwestern Telegraph and Telephone Com- 
pany, $7,000,000 to $10,000,000. 

Structural Lron and Steel Company, $100,000 to 
$200,000, preferred stock. 

Texas Pacific Coal Company, $2,000,000 to 
$2,500,000. 
gave nited States Wire Nail Company, $100,000 to 
200,000. 

Union Cotton Manufacturing Company, Fall 
River, $75,000 to $1,200,000. 

United Gas Improvement Company, $15,000,- 
000 to $22,500,000. 

United Traction Company of Albany, $400,000,- 
000 to $5,000,000, 

Washington Water Power Company, $1,500,000 


$750 008 Natural Gas Company, $500,000 to 
TH 


Wisconsin (Bell) Telephone Company, $3,000,- 
000 to $5,000,000. 


MONEY AND EXCHANGE. 


The following tables give the rates for 
both call and time money and long and 
short sterling for each week of 1900; 

tATES FOR MONEY. 

Call. 3 Months. 6 Months. 
January 2@12 6 6 
January 13 ... oe 3@6 5M 
January aes +» 2@4% “ 
January See eee 203 404'_ 
February 3 ... eee 263 40 4'\— 
February 10 .. + 2@2% < 4 
February 17 . 2@2% 404'5 
February 24 .14@2% 3 44@5 
March 3 .. 2 4% 4%2@5 
March 10. 2@5 44005 
March 17 . q 5 5 
March 24 . ‘ 5 
Mareh 31 som 
4 


FS 


~~ 
& 


~ 
a 


April 7 
April 14 
April 21 
April 28 


snes 


Ps 


4 
3%@4 
4 
32@4 
4 
34@4 
4 


Consolidated Gas Company of New York, $39,- | yay 5 
78,000 to $80,000,000. ae 
Cudahy Packing Company, $3,500,000 to $7,000, - 
000. 


9 Me Moines Edison Light Company, $450,000 to 

Dubuque and Sioux City Rallroad, $10,000,000 
to. $16,000,000, 

ast Ohio Gas Company, (Lima, Ohio,) $1,000,- 
000 Lo $1,125,000. 

Illuminating ecwreny of Detroit, 

Mich., $750,000 to $900, { 

Electric Vehicle Seapaay. $12,000,000 to $18,- 
000,000. 

Fonda, Johnstown and Gloversville Railroad, 

300,000 to $600,000. 

General Electric Company, $18,276,000 to $22,- 
691,000, 

Grand Rapids, Grand Haven and Muskego 
Railroad, $100,000 to $1,200,000. 


Seag 


Lehigh. & Wilkesbarre gtd. 4s: ocotsecoces 
Long Island Ferry 4%4s.......... sowpee cane 
Long Island unified 48..........scseeeseeee 
Long Island general 4s. eecececee 
Louisville & Nashville unified 4s........:2: 
Louis. & Nash., Pensacola & Altantic 6s.. 
Louis. & Nash., So. & North Ala, cons. 5s. 
Louis. & Nash., Cecilian Branch 7s........ 
Louisville & Nashville general 6s.......... 


an 
AS ake 


4 

3%4@4 
4004) 
404% 
404% 

4 


a 


K 


we 


+ 


Manhattan Elevated consol. 4s......... 
Metropolitan Elevated (N. Y.) Ist 6s........ 
Metropolitan Street Railway 5s. 
Metropolitan West Side Elev. of Chicago ‘4s. 
Mexican Central consol. 4s.............. eos 
Mexican Central ist income.,. 

Mexican Central 2d income. . 


_ 
yo 
= 


ae 
* 


August ll 

August 18 oe 
August 25 «1% @1% 
September 1 .......-14@1% 
September 8 .. -1%@!1 


- 
= 
Se mm Ge G~ SO GS Se Se Ge So Oo Ce Od Se Se oe So ce ce te 


Mexican International conso 

Michigan Central 6s 

— of New Jersey Ist 6s.. 

Mil., S. & West. 1st, Mich. Div. 6s.. 
Minn. q St. Louis ist & refunding 4s....... 
Missouri, Kansas & Texas ist 4s.,.. 
Missouri, Kansas & Texas ext. fs........... 
Missouri, Kansas & Texas 2d 45......... 
Missouri, Kansas & Texas of Texas 5s 
Missouri, Kansas & Eastern Ist 5s........ 
Missouri Pacific consol. 6s 
Missouri Pacific 1st collateral bs. 
Missouri Pacific trust 5s. . see¥eas 
Mobile & Ohio, ae Div. 5s. veevese 
Mobile & Ohio general 4s............. 
Mutual Fuel Gas 5s..... neesecwrtfas 


Nash., Chat. & St. Louis consol. 5s...... 
N. Y. “Central, Lake Shore col. 3s, coupon. 
New York Central Ist 7s............. 
New York Central 5s, 1884-1004. . 
New York, Chicago & St. Louis 4s....././.! 
N. Y. Gas, Bl. L., H. & P. coll. trust 5s..: 
N. Y¥; Gas, | EL L., H. & P. pur. money 4s.. 
N. Y., & H,. con. deb. certfs. 
Ww. Y., x. i. & H. deb. certfs. 4s, small. 
New York, Ontario & Western ref. 4s. oeece 
New York, Sus. & Western gen. 5s......,.. 
New York, Sus. & Western Ist ref. 5s...... 
Norfolk & Western consol. 4s 

Northern Pacific general 3s, coupon....... 
Northern Pacific prior lien 4s, coupon..... 
Northern Railway of California 5s..... oa oe 


Oregon Rallroad & Navigation 4s 
Oregon Short Line Ist 6s 
Oregon Short Line consol, Ss. 


Panama ist ok: 
People’s Gas & Coke of Chi. 2d gtd. 6s...: 
Peoria & Eastern Ist 4s........... oowoen see 
Peoria & Eastern income 


ee wee eens 


Reading general 4s. 

Richmond & Danville consol. 6s... 
Rilo Grande Western Ist 4s...... 
Rome, Watertown & Ogdensburg 


Bt Paul. soueeraecs oe 
peut he eas. & giao. ist consol. 6s... .. 
East. Minn. 1 Ist 53. 
a fee Sd yh. WEN eruvecvedanses 


WB. <sinwehshess 
Bae 5s, stamped. . 


woe 
mat 
er Clm Soo 


Hantbal Packing Company of St. Jo, Mo., 
$1,000,000 to $1,125,000. 
$1 mon O00. Electric Light Company, $700,000 to 

1,000,006 

Hood Rubber Company, $600,000 to $750,000. 

Hudson River Telephone Company, $2,000,000 
to $3,000,000. 

Illinois Sugar Refining’Company of Pekin, IIl., 
$300,000 to $1,000,000. 

Imperial Blectric Light, Laat and Power Com- 
pany, $200,000 to $1,500,06 

Inter-State oil ubehe, $2,200,000 to $2,500, - 
000. 


J. B. Stetson Company, $300,000 to $1,500,000. 

Kansas City Blectric Light Company, $450,000 
to $2, , 000, 

Eanes City Stock Yards, @7,500,000 to $8,125, - 


rackswenme Iron and Stee! Company, $3,750, - 
000 to $25,000,000. 

Laclede Gas Company, $7,500,000 to $8,500,000. 

Leclede Power Company, $400,000 to $800,000. 

Lexington and Boston Street Railway, $250,- 
008 to $350,000. 

Lower Merion Gas Company, $200,000 to $250,- 
000, 


Manchester (N. H.) Electric Company, $600,- 
000 to $1,000,000. 

Marine City (Mich.) Sugar Company, $300,000 
to $350,000. 

Metropolitan Street Railway, $45,000,000 to 
$52,000,000. 

Michigan (Bell) Telephone Company, $2,500, - 
000 to $10,000,000. 

Montana Coal, Iron and Coke Compnny: to 

BOO, 
*Mtontreai Street Railway, $5,000,000 to $6,000,- 


00K 
Municipal Gax, Company of Chicago, $500,000 
to $5,000,000. 

National Asphalt Company, $15,000,000 to $22,- 
000,000, 

New England (Bell) Telephone and Telegraph 
Company, $15,000,000 to $20,000,000, 

New Haven Gas Company, $1,000,000 to $2,000, - 


3 Jersey and New York Telephone Com- 
oe Gore Bent "edushen c Company, $16,000,000 
7 Senet hewn and Ol4 Point Railway and 
wrtathere Central Railway, $8,000,000 to $12,- 


000,000, 
1s, (Mfass.,) $2,500,000 to $3,000,000. 
Pacific. ¥ Mille. Mem) eat One Company, $200.- 
000 


Scene igetrie tight ona Power _comoany, 
— aa Pekin Union Ter inal Tepkiant 
$500, to $700,000, ‘= 

s fete oe of Peorta, 
to Ben. Company, $20,500,000 to 


counted Belt Telephone, $000,000. to 
penn Semen... Se 


September 15 
September 22 
September 29 
October 6 ... 
October 18 .. 
October 20 
October 27 
November 4 
November 
November 
November ‘ 
December 
December 
December 


3@0 @ 

December 7 © 4% 4.@5 

December 8a6 ‘ T3268 
RATES FOR EXCHANGE. 


60 Days. Demand. 
January 6 .......4+. 4.82% ae to Scooe 
January 15 4,83 4.83 4.87% 
January 20... «4 SK Os. 83% 4.86% 87 
January 27 . 4.84 @4.54 4.87 8T% 
February 3. 

February 10 

February 17 

February 24 

March 3 .... 


March 31 

April 7 ... 
April 14 .. 
April 21 .. 
April 28 .. 


May 
May 
May 


u 


a~seeee 


tomes 


Beet @ EaEEe 
et: 


appaeeeene 
gasenes 

ag 
spenesgopesgsanepsasape)ee"y 


Seeeee o> 


Seeee ae 

‘ass ee 

Coad Bs 
reser? ‘ 
Berees 


* 


Se ee nef 






































































































astern. Park’ 
= Tele 










on Miller Co..... 
t Auction Co (Tt aig: 


German Exchange 
Grand maging Se Gas 
qancver, © 

mete 2 


Tilinols Central 
International 
Lasvpars Brey. 
wyers’ Sure tees 

Leather Manufacturers’ Bank...... 
Liberty National Bank,..........++ 
Lincoln National Bank..... ° 
Mechanics’ National Bank..... 
Merchants’ National Bank.......... 
Merz Universal Extractor * Con- 

struction Co.. 


Mechanics & 
Mercantile Electric Co....... bovvcce 
Mercantile Safe Deposit Co......... 
Morton Trust Company............ 
Mount Morris Bank.... 
Nassau vr iesbeee ‘ 
National of the ublic...... 
i Broadway Bank,.......... 
Butchers & Drovers’ 


seee 


National Sugar Refinin; lo covesee 
N. Y, County National Bank......., 
. Loan & Improvement Co..... 
¥. National Exchange Bank...., 
Produce Exchange Bank..... 
N. x. Steel Corner Plate Co... 
New York Times Compar 
North American Co. oe 
Oil Seeds Pressing C 
Pacific Bank 
People’s Bank. 
Pittsburg, Bess 
Plaza Bank....... en cctgecnececcenee 
Pratt & Farmer Co.....eceeeseeeee 
Pressed Steel Car Co.....sseeeeeees 
Puntas Mineral Water Co.......... 
P. W. Engs & Sons Co.....ceseeeeee 
Rome Mining Co.....ccsseeeedecceee  cecees 
St. Paul Gas Light........se++-+++--Jan. 10 
Securities Co. (The)......+++.++++.-Dec, 29 
Sebastian Wagon Co. eeebenreccecce coccce 
Sicilian Asphalt Paving Wea enee cee eveves 
Standard our Co.... 
State Bank......... 
F ta helsea. . ‘S ° anes oode 
Tradesmen's Bank...... 
Trust Company of ‘America (The): ‘Jan. '5 
Trust Company of New York (The).Dec 
Union Land & Emerevemnens oe. ...Jan. 8 





Lake Brie. Dec. i6 





aeeeee 























United Globe Mines. . 

Virgil Practice Clavier 5 
Warren Chemical & Mfg. 
Western National Bank.. 
Western N. Y. & Penn. R. 
Wee ee Electric & Mfg. Go.. 
A Lage nob Cesee. eveveccece 
Miles Co. 
gockrilte Bank. 


CALENDAR FOR THE WEEK. 


Monday, Jan. 7. 


Chicago and Northwestern Railroad—Divi- 
dend payable oy common and preferred. 

Reopens Bridge Company—Dividend pay- 
able 

St. Louis and San Francisco Ratflroad—Div- 
idend payable on first preferred. 

Virgil ractice Clavier Company—Annual 
meeting. 











Tuesday, Jan. 8. 


American Deposit and Loan Company—An- 
nual meetings. 

American Smelting and Refining Company 
—Dividend payable on preferred. 

Anthracite Coal Company—Annual meeting. 

Bank of America—Annual meeting. 

Bank of New York—Annual meeting. 

Central and South” American Telegraph 
Company—Dividend payable. 

ae Brewing Company—Annual meet- 
ng. 

Central National Bank—Annual meeting. 

Chemical National Bank—Annual, meeting. 

Colonial Bank—Annual meeting. 

Commercial Mining Company—Annual 
meeting. 

Conteinental National Bank—Annual meet- 
ing. 

Dalley Manufacturing 
meeting. 

Dry Dock, East Broadway and Battery 
Railroad Company—Annual meeting. 

Eagle Fire Company—Annual meeting. 

Electro-Gas Company—Annual meeting. 

Bleventh Ward Bank—Annual meeting. 

Fidelity Bank—Annual meeting. 

Fifth National Bank—Annual meeting. 

Fourteenth Street Bank—Annual meeting. 

Garfield National Bank—Annual meeting. 

Hanover National Bank—Annual meeting. 


Company—Annual 


Lawyers’ Surety Company—Annual meet- 
ing. 
Leather Manufacturers’ Bank — Annual 


meeting 

Lineoln National Bank—Annual meeting. 

Mechanics’ National Bank—Annual meet- 
ing 

Merchants’ 
ing. 

Mechanics and Traders’ 
Annual meeting. 

Mexican Telegraph 
payable. 

Nassau National Bank—Annual meeting. 

National Bank of the Republic—Annual 
meeting. 

Nationa! Broadway Bank—Annual meeting. 

National Butchers and Drovers’ Bank—An- 
nual meeting. 

National Citizens’ Bank—Annual meeting. 

New York County Bank—Annual meeting. 

New York National Exchange Bank—An- 
nual meeting. 

New York Produce Exchange Bank -An- 
nual meeting. 

Pacific Bank—Annual meeting. 

People’s Bank—Annua] meeting. 

Plaza Bank—Annual ——- 

Pittsburg, Fort Wayne and Chicago Rail- 
road—Dividend payable. 

Pratt & Farmer Company—Annual meeting. 

Cancers Coupler Company—Annual meet- 
ng. 

State Bank—Annual meeting. 

Tradesmen’'s Bank—Annaul meeting. 

United Globe Mines--Annual meeting 

Western National Bank—Annual meeting. 

White. Knob Corporation—Annual meeting. 

Yorkville Bank—Annual meeting. 


Wednesday, Jan. 9. 


American Sugar Refining Company—An- 
nual meeting. 

Central Bond and Realty Company 
meeting 

Erie Telephone 
Annual meetin. 


National Bank—Annual meet- 
National Bank— 


Company—Dividend 


Annual 


and Telegraph Company— 


| Harris Brick Company—Annual meeting. 


48. F. pt. - - " SB Ho 
t tic See ie a Waate” 7s. San 10 yt 8 
on, Cedar s & North., 2, Feb. 1 ‘Jan. 
& Northern (extra)..... - 1 Feb, 1 3 
\ ada’ Southern eee). 5+ 1 Feb. iz 
Whattanooga, Rome & Southern pf.. 3 Jan. i 
ago & Aen aera pl. ....4+. 2 Jan. \. 
. Gt. West. A (eeinbanil., 2% Jan, y i 
Chi. Gt. West. an 2 Jan. Dec. 24 
Chi. & N'western (semi-annual). .... 3 Jan. 7 Dec. 17 s 
hicago & N'western pf. (quar ér).. i¢ Jan. 7 Dec. i ~ 
jc., Rock Isl. & Pac. (quarter)... 1 Feb. 1 Dec. 
Cin., Ports. & Va. gts 1400S ee 3 Jan, 10 Heiss 4% ae Dee 3} 
&., Cin, Chi, & St. pf. “(quarter).. 1 Jan. 20 

Del., Lack. & Western (quarter). . 1 Jan. 2 = 3 we 21 
Denver. & Rio Gr. pf. (semi- annual). Jan. 15 Jan. an. 16 
Green Bay & Western.......--..+- 3 Feb. 1 Jan. 19 Feb. 2 
Green Ba & West. deb. A bonds. 3 Feb. 1 Jan. 19 Feb. 2 
Hocking Valley pf. (semi-annual)... 2 Jan. 16 Holders of record Dec. 28 
Lake Erie & Western pf......... 2 Jan. 15 Holders of record Dec. 31 
‘Lake Shore & ee Southern 

(semi-annual 3% Jan. 28 Holders of record Dec. 31 
Little Schuylk eas 3 Jan. 10 Dec. Jan. 10 
Michigan Central (octal annual).. 2 Jan. 28 Holders of record Dec. 31 
Minneapolis & St. Louis........... “a 2 Jan. 15 Dec. 31 Jan. 16 
Minneapolis & St. Louis pf....... a 2 Jan. 15 Dec. 81 Jan. 16 
Mine Hill & Schuylkill Haven...... $1.25 Jan. 15 eee cnace set eeees 
New York Central (quarter).. iy Jan. 15 Holders of record Dec. 31 
Nortolk & Southern (quarter) 1 Jan. 10 ec, Jan. il 
Northern Pacific (quarter)...... 1 Feb. 5 , Jan. 10 
Pennsylvania & Northwestern...... 2 Jan. 10 cos toces neeeenes 
Pitts., Cin., Chi. & St. Louis pf..... 2 Jan. 15 Holders of record Jan. 
Pitts., Ft. Wayne & Chi. Guatted?, it Jan. 8 cuoaie foes aes 
Rio Grande West. pf. (quarter)... 1 Feb. 1 Holders of record Dec. * 
st. Jose oes & Grand Island ist pf. > 2% Jan. 15 31 Jan. ° 

St. Louls & San Francisco 1st pf... 2 Jan. 7 Dec. 22 Jan. 18 
Texas Central pf........... peekeuass 5 Jan. 15 Jan. 5 Jan. 

STREET RAILWAYS... : 3 11 

Cleveland City Ry. Suonees>.. Shue al Jan. 10 Dec. 3 an. 
oneeseated, Praction (N. cesseee 1 Jan. 15 Dec. 31 sen. 3 
Dormmouth £ 7. rt it Eaves mi en. # Jan. 10 an. 

ndlay (Ohio) St (quarter).... an. espe ahs nse eeeee 
Merket 8t., San en. (quarter)... 60¢ Jan. 10 Dec. 30 Jan. ey 
Metropolitan, New York, (quarter). 1% Jan. 15 Dec. 26 Jan. 19 
New Orleans wy meee yes as ae Jan. 10 Dec. 31 Jan. 
United Power ransportation % ay 

(Philadelphia). ....... 0 ceeeeeeuevee $1 Jan. 21 Jan. 15 Jan. 22 

FIRE INSURANCE STOCKS. 
Commonwealth........ c ceveeweccass 8 On demand. 
Hanover Pesce veusasebed ° eves 4 On demand. 
MISCKLLANKOUS COMPANIES. 

Amalgamated Copper Co, (quarter). 14 Jan. 28 Dec. Jan. 29 
Amalgamated Copper Co. (extra)... Jan. 28 Dec. 7 Jan. 2a 
American Bridge Co, pf........+. 2 Jan. 24 Jan. 10 Jan. 2 
American Car & Foundry Feb. 1 Jan. 10 Feb. 2 
Am. Car & Foundry pf, (quarter 1 Feb. 1 Jan. 10 Feb. 2 
Am. Cement Co. (semi-annual) 8 Jan. 15 Jan. 5 Jan. 16 
American Cement (extra).,... 1 Jan. 15 Jan. 5 Jan. 16 
American ~ Co. pt (quarves) scene . 1% Jan. 15 Jan. 2 Jan. 10 
American neumatic rvice p 

SOOIE TE. ues vaVnns's 0005 eneenbe cms 1 Jan. 19 Dec. 31 Jan. 21 
American Bheet, Stee! pf. rest 1 Jan. 15 Dec. 22 Jan. 16 
Am. Smelting efining Co. pf. 

GOURD 6 ones 08s, wteanedaniensos 9% 1 Jan. 8 Dec. 22 Jan. 0 
Am. Steel Hoop Co. pf. (quarter).. 1 Jan. 31 Jan, 16 Feb. 1 
Am. Tin Plate Co. pf. (quarter)..... 1 Jan. 31 Jan. 16 Feb. 1 
Am. Tei. & Tel. Co. (quarter)....... 1 Jan, 15 Dec. 31 Jan. 16 
Am. Tel. & Tel. (extra)........... se 8 Jan, 15 Dec. 31 Jan. 16 
Am. Tobacco Co. com, (quarter).... 1 Feb. 1 Jan. 15 Feb. 2 
Am. Tobacco Co. pf. (quarter)...... 2 Feb. 1 Jan. 15 Feb. 2 
Am. Woolen Co. pf. (quarter)....... 1% Jan. 15 Jan. 3 Jan. 16 
Birkbeck Invest. Bavings & Loan 

Co, (semi-annual). ..... 00.0000. se0 2% ia Me  eeaeke i odake atin 
Boston Hlectric Light Co vabe ge Jan. 15 Jan. 1 Jan. 15 
Central Fireworks Co. com......... 1 Feb. 9 Feb. 1 Feb. 11 
Central Firewornxs Co. pf. orm 

annual). <.ccvsees a whavge'es ges 3u Feb. 9 Feb. 1 Feb. 11 
Central & South Americ an Tele- 

graph Co. (quarter) boeie 1g Jan. 8 Dec. 28 Jan. 9 
Diamong State Steel......-.cceeceee 4 Jan. 22 Jan. 12 Jan, 23 
empire State-Idaho Mining & De- 

velopment Co. (month).......+.006 3 Jan. 15 Holders of record Jan. 5 
Erie Telep. & Teleg. (quarter) Stas 1% Jan. 14 Dec. 31 Jan. 14 
Exploration Syndicate Co, of N. Y. 

(GRU RBRORD oo co ccs. sevevecccovs ° 5 Jan. 15 Dec. 31 Jan. 16 
Federal Steel pf. (quarter). 1% Jan. 21 Dec. 26 Jan. 10 
Finance Co. (Penn.) 2d pf $1 Feb. 1 Holders of record Jan. 19 
Jeneral Electric Co. (quarter). ee 2 Jan. 15 Holders of record Vec. 29 
General Electric Co. (extra). ‘ 1 Jan. 15 Holders of record Dec. 29 
General Electric pf. (semi- annual).. 3% Jan. 3 Holders of record Jan. 15 
International Buttonhole Machine.. 1 Jan. 15 Holders of record Jan. 5 
J. B. Stetson Co. old com. (annual). $12 Jan. 15 Holders of record Jan. 9 
J. B. Stetson Co. old com. (extra).. $3 Jan. 15 Holders of record Jan. 9 
J. B. Stetson Co. new com.......... 6 Jan. 15 Holders of record Jan. 9 
J. B. Stetson Co. new com (extra)... $1.50 Jan. 15 Holders of record Jan. 9% 
J. B. Stetson Co. pf. (semi-annual).. H Jan. 15 Holders of record Jan. 9 
Madison (Wis.) Gas & Elec........ ° 2% Jan. 21 - Jan, 10 Jan. 22 
Merrimac Manufacturing Co....... 3 Feb. 1 Holders of record Dec, 22 
Mexican Tel, Co. (quarterly).... 2% Jan. 15 Jan. 8 Jan. 16 
Michigan Telephone (quarter) 14 Jan. 14 Dec. 31 Jan. 14 
Monon River Con, Coal & Coke pf.. 344 Jan. 15 Jan. 1 Jan, 15 
Montana Ore Purchasing Co. (quar- 

SENG niavnda dl, concen dvins Oa evaneuscé $1 Jan. 21 Jan. 10 Jan, 22 
Montana Ore P. Co. pf. (extra)..... 2 Jan. 21 Jan. 10 Jan. 22 
National Biscuit com. (quarter).... 1 Jan. 15 Jan. 5 Jan. 16 
New Orleans Gas Light:...........+ 2 ae. Ee. Renanees ~— . “Seeedace 
New York Air Brake (quarter). o* 2 Jan. 15 Jan. 2 Jan. 16 
N. Y. Mutual Gas Light............ 4 Jan. 10 Dee. 31 Jan. 11 
New York & Honduras Rosario Min- 

ing Co. (mone) eahee eed tas 3.0 dhe6 10¢e Jan. 14 Jan. 3 Jan. 15 

3 N Telephone (quarter).. 1%4 Jan. 15 Holders of record Jan. 5 

: x. Telephone (extray.... 1 Jan. 15 Holders of record Jan. 5 

Security & T. Co. (quarter)... 5 on. -» | wiwhetes | —mnaaveons 

Slevator Co. pf. (quarter)...... 1% Jan. 12 Dec. 22 Jan. 11 
Parrott Silver & Copper Co. (quar- 

RO a ceacsne. seasdee wen sivecs cs.0'6sve 50 Jan. 25 Jan. 19 Jan. 29 
Pennsylvania Steel Company pf...,. 1% Jan. 15 Holders of record Dec. 31 
Procter & Gamble Co. pf. (quarter) 2 Jan. 15 Dec. 31 Jan. 16 
Reece Button Hole Machine (quar- 

DOED: kevediewhd Heeesanseuvalsinseks 2 Jan. 15 Holders of record Jan. 5 
Rhode Ts. Perkins Horse Shoe Pf. 

CIE ign is knp  Kaesesauds héthinn 1 Jan, 15 Jan. 2 Jan. 16 
Rubber Goodss Mfg. common........ 1 Jan. 15 Jan. 5 Jan. |e 
Securities Co., The, (semi-annual). . 2% Jan. 15 Dec. 29 Jan, 11 
Shawmut Oil Co. (Boston).... 50c Feb. 1 Holders of record Jan. 15 
Standard Underground Cable (qu ar- 

SPD cccvx0ss s0enwad ouaetrss See 2 Jan. 10 Jan. 4 Jan. 11 
Standard Unde rground Cc. (ex 2 Jan. 10 Jan. 4 Jan. 11 
Street's West Stable Car Line com. 

CEURTOOED oon 0a Cs hanrsreveveseces 50e Jan. 25 Jan. 14 Jan, 26 
Texas & Pacific Coal. veeeteseee 1% Jan. 23 Jan. 10 Jan, 23 
Trenton Potteries Co. pf. » Sees ences 2 Jan. 10 Dec. 31 Jan. 11 
Union Switch & Signal (quarter).. 1 Jan. 10 Dec. 31 Jan. 11 
Union Switch & Signal pf. (quarter). 2 Jan. 10 Dec. 31 Jan. 11 
United Fruit (quarter)............6+ 2% Jan. 15 ee, Bh. ~ — textows os 
United Gas Imp. Co. (quarter).. 2 Jan. 15 “Holders of record Dec, 26 
United Shoe Mach. Co. com. 2 Jan. 15 Dec. 20 Dec. 31 
United Shoe Mach, Co. pf. (quarter). 1} Jan. 15 Dec. 20 Dec. 31 
United States Printing............. 1 ee ER tn ue eeies Sy. kaa ees 
United States Rubber pf. (quarter).. 1 ‘Jan. 31 Jan, 15 Feb. 1 
Va.-Carolina Chemical pf. (quarter). 2 Jan. 15 Jan. 5 Jan. 15 
Wells, Fargo & Co. (semi-annual).. 3 Jan. 15 Dec. 31 Jan. 16 
Mremenre * GHD, oos05s 4.002 ae eoeedeaeses 3 Jan. 21 Jan... 4 Jan. 22 
Westinghouse Air Brake (quarter).. 2% Jan. 10 Dec. 41 Jan. ll 
Westinghouse Air Brake (extra).... 3 Jan. 10 Dec. 31 Jan. 11 
Westinghouse Machine (quarter)... DB Jan. 10 Jan. 1 Jan. 11 
Westinghouse Machine pf. (quarter). 1} Jan. 10 Jan. 1 Jan. 11 
Western Union Tel. (quarter)....... 1 Jan. 15 Dec. 2 Jan. 2 
Wisconsin Telephone (quarter)..... 1% Jan. 14 Dec. 31 Jan. 14 

Books Close. Books Open. Date. Nature. 
A. D. Farmer & Co. Type Foun- 

Sear ree eee eseee e Jan. 12 Annual 
American Deposit & Loan C0.......  esecee Jan. 8 Annual 
American Speaking Telephone Co.. ....++ Jan. 17 Annual 
American Sugar Refining Co....... reneee Jan. 9 Annual 
American Tits FIGRG COs oes sccccccee ceeses Jan. 15 Annual 
Anthracite Coal Co. 18 Jan. 8 Annua! 
Atlantic Trust Co.. “ee Jan. 14 Annual | 
Me Ee, GE UO BONE s cece nscccera. a0ecre Jan. 15 Annual 
Bank of America.... 5 Jan. 8 Annual 
Bank of New York ° Jan 8 Annual 
Bleecker St. & Fulton Ferry Jan, 17 Annual 
Brooklyn Rapid Transit Co......... 0 ...cee Jan. 25 Annual 
Buffalo Hump Mining Co.......... Jan. 14 Special 
Chattanooga, Rome & South. R. R. ...... Jan. 15 Annual 
Central Realty Bond & Trust Co...Dee. 29 Jan. 9 Annual } 
Central Brewing Co. ......6.eeeeeee Jan. 8 Annual | 
Central National Bank Jan. 8 Annual | 
Chemical National Bank Jan. 8 Annual 
Chicago City Ratlway.......... Jan. 15 Annual ! 
Cee FRG Rvs awe veces saben cbben Jan. 2 Jan. 16 Annual 
Colonial Bank. oe ee ces enceees. ereege Jan. 8 Annual 
Columbus Edison WOT pceL ws i cosecces Dec. 31 Jan. 21 Annual 
Columbus R:ilway Co.......eeeeee- Dec. 26 Jan. 10 Annual 
Commercial Mining Co......scese00 sseese Jan. 8 Annual 
Consolidated Gas Co. (N. Y.),. Jan 5 Jan, 21 Annual 
Continental National Bank..........  secess Jan. 8 Annual 
Cosmopolitan Range Co.. Jan 5 Jan. 12 Annual 
Dalley Manufacturing Co. 2 lie é Jan S Annual 
Dry Dock, FE. B'way & Bat. BR... ca. . Jan. 8 Annual 
Eagle Fire Co. ccccccccscccveceveves cbocee Jan. 8 Annual . 


J. B. Stetson Company—Dividend payable 
Jan, 15 to holders of record this date. 

Mercantile Electric Company—Annual meet- 
ing 


Mercantile Safe Deposit Company—Annual 
meeting 

National Sugar Refining Company—Annual 
meeting 

The Tri 


rust Company of New York—Annual | 
meeting 
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Jan. 8 Annual 
Jan. § nual 
Jan. “~ ual 
Jan. 16 Annual 
Jan. 9 Annual 
Jan. 8 Annual 
an. 8 
an. 8 Annual 
Jan. 8 Annual 
Jan. 14 Annual 
Jan. 16 Annua} 
Jan, 21 
Jan. 16 Annual 
Jan. 8 Annual 
Jan. 8 Annual 
Jan. 16 Special 
Jan. 8 Annual 
Jan. 8 Annual 
Jan. 23 Annual 
Jan. 14 Annual 
Jan. 14 Annual 
Jan. 15 Annual 
Jan. 24 Annual 
Jan. 10 Annual 
Jan. 14 Annual 
Jan. 30 Annual 
Jan. 8 Annual 
Jan. 8 Annual 
eeee Jan. 15 Annual 
eoeee Jan. 8 Annual 
Jan. 17 Jan. 16 Annual 
Jan. 17 Jan. 9 Annual 
Jan. 11 Jan. 10 Annual 
Jan. 8 Annual 
Jan. _ 7 Annual 
Jan. 2 Special 
Jan. 8 Annual 
Jan. 14 Annual 
Feb. 2 Special 
Jan. 8 Annual 
Jan. 14 Annual 
é 8 Annual 


Thursday, Jan. 10. 


American Bridge Company—Books close for 
dividend on preferred. 

American Car and Foundry Company— 
Books close for dividend on common and 
preferred. 

Atchison, Topeka and Santa Fé Railway— 
Books close for dividend on preferred. 

Burlington, Cedar Rapids and Northern 
Ratlroad— Books close. 

Chicago and Alton Railway—Dividend pay- 
able on preferred . 

Cincinnati, Portsmouth and Virginia 
road—Dividend payable. 

Cleveland City Ratlroad—Dividend payable. 

Dartmouth and Westport Street Railway— 
Books close. 

Findlay (Ohio) Street 
payable. 

Frank Miller—Company—Annual meeting, 

German Exchange Bank—Annual meeting. 

Little Schuylkill Navigation and Railroad— 
Dividend payable. 

Market Street (San Francisco) Railway~ 
Dividend payable. 

Montana Ore Purchasing Company—Divi- 
dend payable on common and preferred. 
New York Mutual Gas Light Company— 
Dividend payable, 
Norfolk and Southern 
payable. - 
Pennsylvania and Northwestern 

Dividend payable. 

St. Paul Gas Light Company—Books close 
for annual meeting. 

Securities Company—Annual meeting. 

Standard Underground Cable Company— 
Dividend payable. 

Texas Pacific Coal Company—Books close. 

Trenton Potteries—Dividend payable on pre- 
ferred. 

Union Land and Improvement 
Annual meeting 

Union Switch and Signal Company--Divi- 
dend payable on common and prefeited 

Westinghouse Air Brake Company divi- 
dend payable. 

Westinchouse Machine Company- 


payable. 
Friday, Jan. 11. 
Eastern Parkway 


ing. 
H. B. 


Rail- 


Ralilway-—-Dividend 


Railroad—Dividend 


Railroad— 


Company— 


Dividend 


Company—Annual meete 
Claflin Company—Annual mecting. 


Saturday, Jan. 12. 


A. D. Farmer Type Founding Company— 
Annual meeting. 


Cleveland, Cincinnati, Chicago and St. 
Louis Railroad--Books close for dividend 
on preferred. 

Grand Rapids Gas Light Company—Books 


close for annual meeting. 
Otis Elevator Company—Dividend 


payable 
on preferred. 


THE MANCHESTER MARKET. 


MANCHESTER, Jan. 6.—Notwithstanding 
the easier cotton conditions at Liverpool, 
cloth makers adhere generally to the re- 
cent quotations and endeavor to improve 
the position, centring their hopes in the en- 
larged demand for India, now recovering 
from its recent severe afflictions and trade 


depression. Private dispatches received 
here indicate that the prospects for the 
Winter crop are encouraging, and this 
means a healthy demand for calico. Ane 


other good augury is the improving aspect 
of matters in China. 
Although last week was somewhat brok= 


en, there was considerable inquiry, follow- 
ing the turn of the year, some of which 
proved difficult to negotiate. Of the nu- 
merous offers for India and China a fair 
percentage resulted in business. The minor 
eastern outlets, together with the Levant 
and South American markets, were not 
active. There was some demand fér home 
trade. Yarns were irregular, although in a 


stronger position since the holidays. 
Many manufacturers, under contract 
two or three months ahead, are able to 
refrain from selling until better prices are 
forthcoming. The tone of the market is 
really heaithy; it was not affected by the 
advance in the Bank of England rate. 
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